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Oitaiva  Light,  Heat  &  Power  Co. 

Limited 

6%  Refunding  Mortgage  &  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series  A 

Due  September  1.  1953 

Price  on  Application 


IPENMANS 

LIMITED 


Not  only  is  the  long  trend  of 
bond  prices  upward,  but  there 
are  more  iniTnidiate  factors, 
such  ae  the  rniallor  volume  of 
rofundins  issues  and  larger 
Toluine  of  investment  fimds 
during  the  coming  year,  which 
further  indicate  t.h  it  prices  of 
Investment  issues  will,  in  all 
probability,  continue  their  gra¬ 
dual  appreciation  throughout 
the  coming  year. 


5%  Bonds 


Mortgage  and  Loan  Association 
Declares  Mortgagees  Forced 
to  Pay  Taxes  to  Save  Lands, 
Not  the  Owners  —  A  False 
Economy. 


Government  Worried  OVer  Pro¬ 
tests  at  Sales  Tax  — -  Election 
May  Be  Held  Next  Year  if 
Times  Improve — Out  of  Gear 
With  Mr.  Fielding  Away. 


Due  November  1st  1926 


Price  and  interest 
Yielding  6.20% 


It  is  estimated  that  thirty-tive 
million  dollars  will  be  distri¬ 
buted  In  the  early  paid  of  Janu¬ 
ary,  much  of  which  will  be 
seeking  Investment.  It  is  ad¬ 
visable,  therefore,  to  make 
early  selections  of  the  securi¬ 
ties  you  may  desire. 


1  fPmm  the  Ottaira  Rnrean  of  The 
i  Finanrisl  Times.) 

I  Ottawa. — Canada  closed  her  books 
for  1923  with  a  more  than  substantial 
;  showing.  International  trade  ex- 
Iceoded  that  of  1932;  the  balance  of 
exports  over  imports  wa.s  preserved: 

I  revenue. exceeded  last  year  and.last 
session’s  budget  anticipations:  the 
I  na  tional  crop  wa.s  the  greatest  in  his¬ 
tory;  bank  balances  held  remark¬ 
ably;  the  railway  situation  improv¬ 
ed;  and  unemployment  remained  .nt 
a  minimum.  This,  considering  that 
'the  Dominion  has  not  been  free  from 
the  nackvash  of  the  wav.  and  that 
European  markets  have,  been  all  but 
paralyzed,  1«  regarded  as  a  promise 
for  the  future.  The  end  of  the  fis¬ 
cal  year,  it  Is  now  confidently  ex- 
pe>ted.  will  find  a  near-balanced 
hudget.  This,  despite  the  fact  that 
there  has  been  little  pra^ctlee  of  ecou- 
oiny.  Had  the  Ministry  gone  in  for . 
rigid  retrenchment  and  pared  expen- 
England  nnd  other  coun- ! 
pared  them,  the  Budget ' 
would  not  only  have  been  balanced;  i 
ihcve  wotild  have  been  a  small  aur- : 
plus  t(>  put  against  the  public  debt. 

improved  showing  of  the  I 
National  Bailwaye,  coupled  with  a  I 
:hte,ned  revenue  from  pejk  taxn-  1 
ion.  v/’ll  make  a  good  paper  show-  j 


Calgary,  Alta. — .\lbcrta.'3  Tax  Re- 
coverv  Act  and  Us  effects  and  yicis- 
sltudc!-'  have  again  been  thrown  into 
the  arena,  of  publicity  when  all 
fccme.d  quiet  and  pacific.  A  memo¬ 
randum  by  W.V.  Nowfon.  deputy  pro- 
j  v'ncial  treasuror,  precipitated  the 
I  fresh  discussion  and  drew-  from  the 
-MortgagK'  and  Loan  tssocitJion  s 
mombfr.s  a  vigorous  off  dal  state¬ 
ment  in  which  if  was  declared  that 
.'I;'.  .Newsoa’s  document  was  to  be 
regardod  merely  as  a  fulsome  sf- 
tempt  to  w'bitews.sb  the  govera-i 
nicnfs  course  in  nespoct  of  the  pro-, 
!vi.- (-nr.  and  enforoememt  of  the  Act.  | 
In  brief,  Mr.  Ncwsott  staled  that 
toe  government  had  b€«.‘n  inspired  by' 
worthy  motive.s  In  drafting  and  ap- ! 
plyin?  the  Act;  that  measures  hadi 
beeu  taken  to  assure  adequate  publi-j 
of  t.s  provisions  fo  that  mort- j 
i-Qge  holders  would  get  protect  on; 
iiat  about  *700,000  more  in  taxes 
tad  been  collected  .than  in  19-2.  andj 
h.it  the  tax  arrears  problem  was  in.j 
I  fair  w.iy  to  be  eJearbd  up  very  ma-i 
■r-rially.  j 

Now .  in  repiy,  the  .Mortaage  As.sn-  ' 
’  j'Lon  makes  tbe  following  plain; 
arenient:  i 

“Misleading  and  Tn8ccarBte.“ 

‘  The  article  in  question  is  evident- 
jn  effort  to  .’inlirate  the  action 
ind  an.'tude  of  ibc  government  in 
;e  matter  cf  the  pai%?.ing  and  en- 
orcement  of  the  Tax  Recovery  Act. 
t  if  tiTislr>ading  and  inamir.atc  in , 
any  respect^.  i 

••  riie  newspaper  file.s  prrv  ous  to’ 
i:5ineof  the  Act  do  not  d  reilose  any' 
■iM‘.cit>  having  been  given  to  the 
■’  ca.l  charge?  pioposcd  to  be  in- 
"rpe rated  in  the  nirw-  Act.  On  the. 
r'ran.  ••cry  little  information  was 
.  able  to  any  one  until  the  cud  ot  , 
(rotitinued  on  Page  3.) 


iOmpan  y 

C.P.R.  Building 
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21  !?t.  John  Sired 
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DoNmoKSECosTnE; 

cot^oesnisHiHinD 

£tublib«d  1141 

C*  pjtda  Life  B'  .'ildins.  b  ICNTREAL 

r'lt.hNTO  VOMOON.  ft<0 


Keep  InTC(.tineut  Tuud; 
Working. 


Cop\  of  Janixarv  LUi  on  rrque.^t. 


S^tecu-Poitit  Gain 
Shown  in  Avcrafjrc 
Price  of  24  Stocks 


Bank  to  Raise  Capital  Stock 
to  $5,500,000  After  Merge 
$7,000,000  in  Paris  Bran 


AEAMES&CO 

TOilONTO'  MONTREAL  wwyw»« 

VICTORIA. t.C  CRICA0O.ILL 


Subftantlal  stock  market  pro- 
fres.s  i.s  revealed  in  »lie  prirc 
•iverage?  of  Tbe  b'inancial  1  luios 
co^erinc  24  .selected  stocks  ar- 
ODc  croup  and  al.ro  a'-  divideei 
inici  six  repre.sent.itivc  group?, 
'the  figiiros  quoted  shows  the 
averages  lor  the  whole  year  192;’. 
as  contracted  with  the  whole 
year  U*22. 

The  192.'!  average  price  of  24 
selector!  fauadian  ftocks  advanc¬ 
ed  to  H't  71  from  124  25.  the 
avera.ve  for  1922.  This  ts  a  gain 
of  Jit  m  iKiint?  for  the  year  It 
.-■iro  r-how  ;■  a  of  29  O.i  poinlo 
c.er  1''.!  ajpi  (if  point.-  ,is 

compared  with  192f». 

Ktor  I'v’;:  the  group  average 
price  of  i.i  industrial  storks  ro;'e 
1,55  points  to  53.59:  2  milling? 
advanced  39  12  points  to  237.73; 
4  cotton  r  pinning?  ga.inod  29.57 
points  to  108  39;  4  iitlliiie?  and 
powpi-.s  13.58  to  125  55:  1  pulp 

a.nd  paper  ?teick,s  rose  12  33 
points  to  01.39;  and  4  brinks  gain¬ 
ed  IL.Sij  points  to  225.70 

The  tigure.^i  will  he  found  in 
detail  on  page  14  of  ibis  issue, 
toeeiber  with  extensive  compari¬ 
son  and  dlse'is-ion. 


We  Specialize  in 


nrtinfjilwn  ri»«| 
Acfiflla  %aiiAr  . 
AlKOtno  ITn  , 

>rwfouiiJllandN  .  . 


SLOANE.  PELL  &  CO. 

120  Broadway  -  .  N’BW  YORK 

T'fepliMr  ffw'.ot  U$nO 


'is  not  proposed  to  make  any  us*  nf  dittires  a? 
tbe  Provincial  loan  at  present,  .it  all  tries  have 
erent?  to  1nerra.se  the  eapua'I  s'oc'x 
of  the  merged  in.stiiuflnn?. 

The  Kesf  .\reount  of  fjie  Hajiqiie 
Nationalc,  it  will  be  remembeied.  .A?,  it  is.  fh' 
was  leduoed  li  nm  .12.909.90n  to  ?  I'l 
'•non.  A  eoiiple  of  jwars  .ago  when  tiie  Sioi; 
reorgaolz.-itioD  took  place.  in  add; 

[lion  to  this  Rest  .\ccouiU  the  new  jng. 
batft  musi  provide  .*1.19e),ooq  add'-  '  Bon 
tioual  reeerve 

IV lull  B  ill  Be  Vow  Name.  .n>w  Veari 

.Mtbough  announcement  has  been  ^rith  a  .sto' 
made  tJiat  the  Bank  of  Hochelaga  strongest  1 
will  change  its  name  to  I.a  Banque  m 

N'atlon.ale  de  Quebec. ,  .  It  is  learned  of  taxe _ 

that  the  agreemen;.  does  not  make  ts  frankly  worried.  The  war  spoll- 
anythinc  binding  .on  the  bank  a.s  to  ^d  all  poUtlclHns  in  respect  of  taxa- 
wbat  change.  If  any.  it  w-111  make  in  tion.  Thev  became  so  used  to  what 
its  name  It  is  taken  for  granted, 'Qiadsfone  once  called  the  ”lgnoi-ent 
however,  that  a  more  fenem!  name  patience  of  the  taxed”  that  they 
thin  “Hochelaga.-  which  Is  more  or  thomdll  there  muM-be  no  limit  to 
Ic^^s  local,  w-ill  t,s  adopted.  Agatn.^t  -r^gt  the  public  w-ouH  stand  And 
the  sugaestum  that  the  name  of  tbe!,o_  instead  of  basing  their  budgets 
bank  that  found  Itself  in  a.  difficult  opop  vBai  revenue  needs,  they  based 
position  should  not  be  adopted  ts  the  them  on  whst  thev  thought  the  peo- 
answer  that  the  Banque  Nationale  I n,ade  to  pav;  and  t.ix.i- 
bas  maintained  the  support  of  the  .steadily  soared, 
great  ma.torlfs  of  its  eilonts  and  j  -f-tji,  storm  arqused  bv  the  new 
stands  high  to-day  tn  general  esfi-'^aios  tax  will  ctmspq'iienlly  lio 
imitlon  in  tbe  Quebec  district.  It  „„ch  good.  As  it  is.  the  Ministrv 
brings  to  tlie  merger  sarings  depos-  ^gve  put  the  now-  lex-y-  Into  effect' 
Its  of  some  $27,649,009  and  Deiii.amJ  j^ith  a  great  deal  nf  misgiving  They 
(Tontlnni'd  ou  Toge  2.)  wtruld  have  suspencied  It  altogether 

_ jhad  that  been  possible,  hut  as  It  was 

j  hound  up  with  the  general  Sales  Tax 
w  J  A  1  j— with  the  consequence  that  suspen- 

O  I  ‘t'ton  nf  the  new  taxes  would  have 

’  *-*VieV*  ▼  C44AV>^0  ^1,,^,,  -j-g,;  g,  g  wbole- 

nj  J  ■*  1  IN  O  O  "*^rc  comrifelleil  to  see  the  thing 

jGCOnd  in  iULtO  thr^igh  Bm  it  would  nm  be  sm-. 

prising  to  •aae  substanti'il  reduction'' 
coming  Riidcd.  llnllfax  aTut 


Public  Utility 
Investment 
List 


In  Thus  Issue 


PAOB  TWO 

nank  «f  T'eronto's  lilicbPr  proftta- 
Tlerger  of  fwo  Itnebec  bonks. 

PACB  THREIR 
80x4  worhet  now*. 


Bonds  and  preferred 
stocks  of  stroniT  com¬ 
panies  with  established 
earning  power  serving 
growing  cona.munities 
with  essential  light, 
power  and  transporta¬ 
tion  serWees. 

We  own  and  offer  an 
attractive  list  of  such 
investments,  which  we 
recommend. 

IFn'tc  for  liM  * 


FAKE  jsotm 

nrrkev— r njiaila  tnken  3-1  p.r.  Brit, 
lak  exporto — ^rr«n4  of  bnalnrxo. 


PAGE  FTTB. 
Hlatn  to  ta-rMtoro. 


PAOK  ITT 
P.4ttorl«l  papo. 

PAOB  servEX. 

b<r«n«rth  bod  sway  in  Iton  acHxr 
morkvt — IMtbr  pemonollUea  la  tbv 
worI4  of  fInHner. 


PAGB  EIGHT 

Flaaaelal  pcttvltleo  In  tVeatnni  Con. 
o4a. 

P.IGE  .’n.VE. 

I'nifornt  InHuranre  Act— Vew  bnild- 
Ina  ■llahlly  lower  In  value. 


Greenshieldfl  &  Co 

Tfontf  TfUWM 
Vewb^  .VoRfreo'  itooL  Erch^nf^ 

1 7  St.  ,|ohn  St.,  Montreal 

-{•o  Hoi«l 

loBOVrO  OTTXW4 

14  Kls(  awM  E.  44  Elgin  Step-, 


page  TEX. 

Insuronre  and  sbippliig. 

PAGE  ELF.VEV 
Piilp  and  paper  news. 

PAGE  twelve: 
•l<oe!i  and  mining  eecuritir* 


Basic  Industry  Faces  Year  With 
Good  Ordei*s  on  Books — New 
Rail  and  Equipment  Contracts 
—Brisk  Life  Insurance  Year — 
West  in  a  More  Aggressive 
Mood. 


PAGE  TH10TEE> 
linlellml  Record 


PAGE  rOlRTEEX 

4,rr»ae  price  cf  24  dlorks  In  lOiX 
10  ncint?  above  1022  lexcla — “On  Ihc 
Sired." 


j  rOltOTTON  VKB  MAYOR 

TO  (  ONM  MLRS*  HAS  BOAilD. 

[  (Troni  the  Toronto  Bureau  nf  llic 

I  FiniinriRl  Times.) 

Terr.nto,  -  TTip  t’/onsamers'  0.3‘‘ 
tomiiajiy  of  3’nron'o  lias  a  now  di 
i-orG>r.  tv.  \V  TIjllz  by  bis  elec 
tion  to  the  Ma.yoralt.v  of  the  city  o. 
To-ronio.  succeci.s  Alfred  Ma.guir' 
as  a  iHre.i't.or  of  the  company.  Mr. 
Hiltz'.s  election  to  the  hoard  becomes 
automatic  upon  bring  sworn  in  as 
Mayor.  This  procodure  dates  bark 
to  190.5  when  It.  was  deci'led  that  tin- 
city  should  have  a  representative  on 
the  board  and  that  repreesntativ  ( 
wo'ild  Ik:  Ae  Mayor. 


Oor  “Orreni 
IKt  ^ban• 
Steld.«  S  Co 

a.SOG.  \»k 

f<»r  cops. 


'  Takjufi  the  closiag  pncua  of  the 
•Moclreal  .®tock  Hxchange  for  the 
cud  of  1923  ,md  compartus  M  with 
the  cJoKinE  price.''  of  1922  .t  will  ba 
sorn  that  lof;r(e:'  prc/biminate  to  a. 
large  extent  Llacwberr  In  thi.s  ’is¬ 
sue  a  study  is  prepc.nijed  of  13i«  ax'w- 
agts  of  24  5t.awla.rd  sjtockF  for  1923 
as  compared 
suit  shows  that  tbe 
considcrah’.v  higher 
1922.  These  stcrki 
be  regard  e(j  a; 
the  general  1 
apiieariug  below 
portion  tba.t 


CH.BHrgess  e  Co. 

COXTE-NMENT  4  MU-MCir-'L  BONDS 

14  KING  ST.C  TORONTO. 


th  1922.  .and  tbe  re- 
'23  average  is 
than  that  of 
howetver.  may 
picked  ones,  w-hile 
't  of  o:  er  39  securitjen 
■bows  a  large  pro- 
for  various  reasons 
were  acivPT.=pl.:  affected  during  tbe 
year  and  s."  cornpired  w-ith  the  close 
of  1922  hai-i  to  'ace  heavy  losses.  | 
The  gener.Ti  market  then,  t.howp  a 
ne£a/f.;vp  re,,  i’.t  duriji.;  the  past  year. 

“rimer”  Le<l  iVith  37  Pmnts  Ip. 

A  number  of  out-'-'andlng  gains, 
however,  wore  made  as  the  result  of 
ma-kp'i  improveujenis  'tf  TSe  rela- 
t've  po.'ltion  of  i_ce  ixuaiianies  theai- 
sdvfts  The  moft.  o'j’-j'.tandlng  of  all 
-j'l  the  acv^nce',  's'ld'-  was  Montreal 
ro-ve-  w-bich  "o'e  t'-om  104  l-l  to 


Illinois  Traonou  rose  over  20 
points  as  a  resuH  of  favoroble  de¬ 
velopments  also  through  a  merger  o', 
intere.sts  in  tbe  United  States. 

Cauadiaii  Car  preferred  .rose  3fl  3-4 
podtP-s  as  a  result  of  a  remarkable 
rover.sal  of  the  financrral  .-.'titement 
of  tbe  company', 

frontlntied  on  yasr  7} 


Affiliations 


rhe  local  Street  has  'oten  si-Kicially 
hitc'e'ted  in  learning  what  would 
iikely  tteome  of  tbe  large  holdings 
iC  the  Abl'Jbl  Power  6  Paper  ‘,om- 
ptujy  owned  by  the  laie  F  H  Aii-iuj 
It  war  iihdersrood  that  Mr.  .Nnson. 
tegether  w iih  Ale.xan-ler  Srnifh,^  of 
tbe  C  nicago  firm  of  r’e.ahcd: .  Hc'Ogh- 
tellng  t  CbmpaD}-.  owned  about  .54 
per  cent  of  the  teta!  outstanding 
common  stot-'i  of  tbe  Abttibl  Com¬ 
pany.  This  w-as  held  under  a  trust 
desd.  which  under  ordinaiy  condi¬ 
tions  would  have  kept  it  eff  the  mar¬ 
ket  for  a  Diimt'er  of  years 

The  unexpected  death  of~Mr.  Au- 
soU  nat'irall.v  -mad':  a  difference  in 
the  situation  and  it  is  imderstood 
that  tbe  esecutori.  of  the  estate  were 
confronted  with  tbe  problem  of  dls- 
pcfcing  of  the  large  holdings  in  the 
piper  company.  According  to  rell- 
ahlo  infoimntion.  a  syndicate  has 
hcf  n  formed  which  ha.s  taken  over 
tbe  entire  holding.?  of  the  .Xnson 
est-ase  an^  that  it  Is  the  intention  to 
hold  the  greater  ponton  cf  if  for  a 
very  ecnsiderable  period,  in  order  to 
share  more  fully  in  the  growth  of 
i.be  company. 

•ts  far  as  can  be  learned,  it  is  not 
the  intention  to  market  at  current 
Ic'. els  any  cf  the  stock  taken  over. 
Tcolu-dei]  in  the  syndicate  arc  some  j 
local  interests,  as  well  as  some  of  i 
the  people  w-ho  are  a !ready_  largely  j 
iatju'e.sted  Ip_  Uic JLbitibl.C.QJSBaBi;'’^•  - 


WE  have  been  prominently  aMOLiated  wftb 
tke  sale  of  the  senior  .securities  of  the 
foUowiag  strong  and  divioBtSed  group  of 
C<uiadia&  induatriss. 

4MMt  9  Apsr  O*. 

Athaeto  PortiU  Or^ 

B^akmnt  Ctmfmn. 

BM  TtlefBome  Co.  of  Cmoado. 

Bromftoo  Bmip  9  Bmpor  Com^p. 

CoKomon  ComooctUut  Cotton  mUU 
CmoBiom  8mtl  Compo0oj 
Domnmcouo  Boper  Compomy. 

Drmmmond  Imoootmomt  Componp. 

Prater  Componiet.  . 

MoriHme  Totogrmpk  9  Tolephouo  Co, 

Biovo  Scotia  Tramtoaps. 

Ottawa  Light,  Heat  9  Bewer  Co 
Briee  Brothers  9  Compomy. 

StamUh  Biver  Bolt  9  Paper  UUU. 

Xewart  Tormimat  Blovator. 

Wohasso  Cotton  Company. 

Our  corrent  list  contains  offejriogg  of  equal 
merit.  Write  for  a  copy. 


(mr  waters' 


Invest  in 
Good  Bonds 


Indurfr-ea  tfn.Jto  conieofTatv  ct  tbe  toctTfce 
t-f  raw  m-tcrtala.  Ttrat  ia-AhyCacada  i»  boutiil 
to  grow  greater,  for  within  the  corAcraof  tb;a 
Dom'-iioa  ere  the  foreciG  the  minerrj  laidds 
and  the  orj;’.ni''’d  water  po«-cr3  -'hl'-h  ore 
the  ro.iditiuos  that  make  imluavtiiU  grow-ui 


If  yon  expect  fends  eaij  in  Jaim- 
ary  we  anggeet  that  yoo  arrange 
now  to  invest  them  so  that  you  will 
not  kioee  intenst  by  having  idle 
funds  on  hand, 

At  prevailmg  prices  good  bonds 
offer  many  exeeUent  opportunities 
and  we  shaD  be  glad  to  fiintish  yon 
with  a  list. 


XCtta  powes'  b  the  k?y  both  to  the  development 
onr  other  natural  reaourcea  aad  to  out  indui- 
trial  eipanaion.  Without  it,  for  example,  our  -  i 
fr.'ar  pulp  and  paper  itidustry  could  not  have 
boEti  d:xclc»r'‘si  to  the  present  Kale- 

In  no  nay  cat*  the  future  proapvnty  of  Canad* 
be  anticipated  bettrr  than  by  the  p-jrchaie  of 
K  -dm  Dectrfc  Seeiiritiiv.  They  olter  one  of 
the  beet  rr-cliuzas  of  inreatroent  in  corporationi 

Wrtte  particular*  of  a  frtt  mortgarp  •V9t99 
/N/»rr  iuifui  carrying  a  l»onu*  of  cerntron 
Bt9ck  n  kteh  nt  mil  shortly  bt  o£cpn%.  ^ 

NESBITT,  THOMSON  fit  COMPANY 

lACTED 

14-5  St.  James  Street,  MONTREAL 

TORONTO  IIAI'IILTON  LO.NDON,  Out.  VMNMPEO 


Royal  Securities  Corporation 

UadMd 

1*4  St.  James  Street  -  MONTREAL 

kfOMTWBAL  TOKONTO  MAUTAX  n.  JOHN 

wwwiw.  vANceom  nbw  ydRic 


wrketa 

140  St.  Jmmas  Stnei. 
Mamteeal,  or 
teUphane  Mom  70. 


^••d,  Cihindy  &  Co. 


/ 
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Travellers’  Letters  of  Credit 

No  matter  in  what  part  of  the  world  you  may 
travel,  you  can  obtain  funds  for  your  require¬ 
ments  by  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal  at  its 

Branch  at  Niagara  Falls,  Ont. 

V  BANKOF 
MONTREAL 

Established  over  100  years. 

Total  Assets  in  Excess  of  $950,000,000.00 


BANK  OFTORWITOil^ank  to  Raise  Capital  Stock 
PROFITS  HIGHER  ^  $5,500,000  After  Merger 


QUICK  ASSETS  UP 


$7,000,000  in  Paris  Branch 


(Coiilinued  From  Paac  L) 


UNION  BANK 

1 

OF  CANADA  | 

Capital . 

i 

.  .  .  $  8,000,000 

Reserve  and 

! 

Undivided  Profits  .  2,067,074  1 

Total  Assets  .  . 

.  .  .  128,299,679 

The  Bank’s  Annual  Statement  has  just  been  issued  ' 

and  copies  thereof  are 

available  for  anyone,  on  i| 

application,  at  any  branch  of  the  bank. 

-  -  -  - 

!  'J'hc  Bank  of  Toronto  during  the 
;  past  year,  contrary  to  the  usual  rx- 
:  perience,  was  able  to  show  an  in- 
j  crease  in  its  profits  from  $878,000  to 
I  $084,000,  a  gain  of  $105,007.  The 
earnings  represented  10.60  per  cent,  [ing  agricultural  implemenUi.  is  .said 
I  on  the  paid  up  capital  .stock.  After  j'o  Have  been  in  the  neighborhood  of 
.  .  I $2,000,000.  and  a  large  portion  of  this 
r^e  ve  O  likely- t„  prove  an  absolute  loss. 

«fooo  attempts  have  been 

made  for  some  time  pa.st  to  operate 


j  $2.5.000  and  writing  off  $150,000,  the 
I  bank  was  able  to  increase  its  profit 
and  loss  surplus  from  *1,061,000  to 
j  $1,170,000,  a  gain  of  nearly  $110,000. 

I  strengthens  Liquid  Position. 

I  <  oncurrent  with  the  favorable 


this  plant  at  a  profit  or  to  dispose 
of  It. 

Re'ergaiiixiitiuii. 


tioTernment  Help  >'e«essary. 
Premier  Taschereau  in  a  state- 


I  far  as  the  sinking  fund  is  concerned 
is  guaranteed  its  present  dividend. 
9n  deposits  of  $6. IIO.OOO,  a  total  of  near- j  ,,ank  also  may  anticipate  the^ 

Nwrly  ZV  rer  on  ,  |y  $34,000,000,  as  compared  with  payment  of  this  sinking  fund  by  1 

Paid-up  Stock  —  Immediately  iRome  $63.000.o00  of  the  Bank  of  Ho- 1  making  two  pa.vments  In  one  year 
available  Assets  Represent  jeheiaga.  j  or  more  if  necessary. 

Over  53 Vi  P-c-  of  Liabilities  to  '  Deep  Water  Over  f'uninicrcial  l,o8n<. 

-Holdings  of  Highi  -J-Jjat  merger  will  strengthen  in 
Grade  Securities  Increased.  I  many  respects  the  financial  situation 

in  the  Province  of  Quebec  l.s  readily 
admitted.  The  Banque  Nationale.  it 
appears,  had  committed  itself  too 
deeply  to  various  commercial  loans 
to  recover  unaided.  The  one  loan 
to  La  Machine  Agricole  of  Mont- 
magny,  Quebec,  a  firm  manufactur 


Helping  Your  Business 

Keep  your  business  account  with  this 
Bank.  You  will  find  us  always  read¬ 
ily  helpful,  with  unbiased  counsel 
and  competent  service,  and  adequately 
equipped  to  conduct  all  banking  transac¬ 
tions  connected  with  your  business. 

Discuss  your  problems  with  our  local  manager. 
You  will  find  him  interested- 

TIS 

DOMINION  BANK. 

HEAD  OFnCE,  TORONTO. 

LONDON  ENG.,  BRANCH,  3  KING  WILLIAM  STREET.  E.C.-4 
NEW  YORK  AGENCY,  35  WALL  STREET. 


A  couple  Of  years  ago  there  wan 
,  .  .  ,  ,  ,  .  .  '  «  reorganization  of  the  Bank  and 

showing  m  regard  to  profits  the  bank  ^  its 

wa.s  able  not  only  to  maintain  but  to  president  with  .1.  H.  Fortier  as  vice- 
improve  considerably  its  liquid  posi-  I  president  and  Sir  George  Ganieau. 
lion,  and  ended  the  year  wifli  imme-  ^  Uecary  and  (..  E.  Tasrhercaii 
diately  available  .as.set.s  equal  to  53. .58  among  other  new  members  to  join 
per  cent,  of  liabilities  to  the  public  !  the  Board.  The  present  Board  in¬ 
ns  compared  with  49.46  the  previoiia  I  eludes  also  Hon.  .Jacob  .Nicol.  K.C., 
year,  a  gain  in  the  total  of  $6,478,-  j  a.  .M.  Drolei,  Nap.  Drouin,  A.  B.  Du- 
696.  Among  the  items  where  Im-  puj.s  and  J'ortler. 
provement  has  been  made  in  liquid  ,  „ 

investments  by  the  bcink  are  incliid-  !  Kfiorts  To  fji<|iifdafe  Old  Loans* 

:ed  Canadian  Government  securities  j  The  JTovincial  Goveritmenf,  it  is 
increased  nearly  $3,000, bOO  to  $15.-  j  iinrlerstood,  gave  the  bank  a  large 
j 627,000;  municipal  and  oilier  seciiri-  j  deposit  to  assist  it  in  hiiilding  up  its 
jties  up  from  $1,715,000  io  $3,870,000,1  position,  and  heroic  efforts  were 
jand  railway  bonds  and  other  securl-  I  made  to  liquidate  some  of  the  heaty 
ties  up  from  $306,000  to  .*1,211.000.  Moans  that  had  been  incurred  b)  the 

!  taueta  Cuin  nr«- <1- aimnoA  '  former  management.  Progress  in 
Assets  Lain  Over  i^.gbWVOOO.  ,  direction,  however,  was  not  as 

•  'ommcrcial  loans  .show  a  decrease  rapid  as  had  been  anticipatf d.  anri 
jOf  nearly  $1,000,000  as  compared  with  apparently  the  load  became  too 
'one  year  ago,  and  call  loans  are  '  heavy  for  tho  bank  to  bear,  altboiigb 
down  over  $1,100,000.  The  Hem  of 
"non-Current  loans"  as  a  change 
I  from  “overdue  debts”  of  one  year 
ago,  according  to  the  revised  Bank 
Act,  show  only  a  slight  increase  and 
stand  at  the  remarkably  low  figure 
of  $249,799.  ’I'hc  assets  now  exceed 
$100,000.0(10,  showing  a  gain  of  over 
$5,600,000.  as  compiired  w-lth  last 
yea  r. 

Below  are  given  comparisons  in  the 
profit  and  loss  figures  and  ass*t.s  and 
liabilities  for  the  past  two  years  ; 

ASSKTS 


at  the  time  the  di\  idend  was  reduced  [ 
from  10  to  6  per  cent,  and  the  Best 
-Account  cut  from  $2 
000. 


ment  makes  it  clear  that  the  Prov-, 
incial  Government  was  made  to 
understand  that  a  contribuCon  on  its! 
part  to  increase  the  liquid  assets  of 
the  merged  institutions  was  one  of  i 
the  essential  conditions  of  the  mer¬ 
ger.  ^  I 

PrtiTiiice  Nothing  to  Disburse.  j 

.As  a  result  it  was  decided  to  sub-  j 
mit  to  the  Legislature  a  bill  provid-j 
ing  for  the  issue  of  bonds  to  which  j 
reference  has  been  made.  According  , 
to  the  terms  of  the  projected  agree-  i 
nirnt.  said  the  premier,  the  Province  1 
has  nothing  to  disburse.  ' 

Payment  of  Bonds  at  Par.  | 

The  Premier  dealt  thus  with  the  | 
payment  at  par  of  the  Montmagny 
l>onds: 

"It  must  be  added  that  one  of 
the  condition.s  of  the  merger  is 
the  payment  of  bonds,  totalling 
about  $680,000.  which  were  is¬ 
sued  by  the  Machine  Agrloole, 
of  .Montmagny,  and  which  arc 
now  in  the,  hands  of  the  public. 
The  bondholders  of  that  com¬ 
pany  may  keep  them  without 
worry  and  dLsposc  of  them  at 
Iheir  nominal  ■value." 

>0  Political  fonslderation. 

In  closing  the  Premier  said: 

".Needless  to  say  that  this 
operation  is  not  dictated  liy  any 
liolitical  consideration,  but  only 
by  the  desire  to  preserve  intact 
the  reputation  and  stability  of 
I  be  institutions  of  our  province 
and  to  give  more  extent  to  its 
world-wide  credit.” 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public.  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxibk.  ISTote 

Bond  and  Stock  Certificate  Producerr 

in 

C£m.a<la. 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Brancheain 

Montreal,  Toronto,  Halifax  &  New  York 


Bank  nf  lfot‘hrlas;a  Stotrmrnt. 


Calendars  that  Last 

It  i.s  not  too  late  to  place  your  order  for  Davidson's 
Lithographed  Metal  Back  Calendars — the  kind  the  banks 
use— ^and  be  assured  of  a  calendar  that’s  as  good  in  Dec¬ 
ember  as  it  was  in  January.  New  pads  only  necessary  for 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  ash  trays  and 
other  novelties  make  excellent  and  inexpensive  Christmas 
gifts.  Order  to-day. 


Katablithed  tSM 

Head  Oflarc  and  Fartory 

Branctaea:  Toronto,  Winnipeg.  Calgarr, 


MONTREAL 

VancoiiTcr 


GHAflDSON 


192.1 

1922 

f'BFh  . 

11,000.123 

$995,066 

Dom  noti'B  . 

7.WI0.828 

7.529,290 

<  Vnl .  Rold  rPB . 

2  850  000 

2.600.000 

f'irc.  fd.  dpp . 

278,484 

270  361 

Notm  on  bankfi . 

478,195 

563,650 

Korrign  rurr  ...... 

57.765 

^  . 

t’hrqura  on  bks.  . ,  . 

7.037,.>38 

3.71,1,382 

I>uo  hv  for.  hkn.  .  . . 

9n.r>7:> 

888,6.17 

Can.  sreuritirA  .... 

16  627  515 

12.6,->1.837 

(.Hhcr  Brcurilin .... 

3.870  528 

1.715.982 

Bond^.  fir 

1.211  90R 

306  149 

<.*an  call  Ioann  .... 

6.478.696 

7,606,201 

Otb.  rurr.  loana  .  . . 

48  425,786 

19  311.917 

*Non-rurr.  Ioann  . 

249.799 

238,4.57 

Mfgps  on  rc$l  esfat 

Bold . 

94.170 

IJabB.  to  cuatoniprn 

776.758 

678.407 

PrrmiBPB  ....... 

3,430.810 

3.474.927 

Total,  . 

$100  081, 468 

$94  456  242 

Tbn  following  wa.'s  issued  on  he-: 
'OO.Ot'O  to  $!uo,-  iiaif  of  the  Bank  of  Ifocheiaga  over: 

llip  signatures  of  J.  A,  Valllaneourt,  j 
tu  II.  ....  .  the  president,  and  Beaudry  Leman, 

Shareholders  i.aln  Sot  l  ose.  manager  of  the  Bank  of  Ho- 1 

ft  ha-s  been  suggested  that  ibeiebelaga:  i 

sharclioldeiM  of  the  Banque  .\atio- 
nalc  will  lose,  hettvily  by  the  merger. 

Thi.s  i.s  on  the  assumption  that,  they!  -nie  dirr.toi.q  of  the  Bank  of 
w  ill  rereive  only  one  share  of  Bank  j  Ho.  h''iiiga  ha 
of  Hoehelaga  stock  flor  two  whirb  | 
they  hobi  at  present.  At  the  time  of  ”  " 

the  reduction  in  dividend  Banque 
Nationale  stock  declined  to  under 
par  as  compared  with  a  high  of  125 
in  1922.*  Before  the  merger  the  price 
had  sagged  to  under  90.  Bank  of 
Hoehelaga  stock  was  selling  tliis 
week  around  143  1-2  which  w'ould 
represent  aroumi  $72  a  share  for  the 
Banque  .\alionale  shareholders,  01 


xomined  the  amal-i 
propi'-qal  submitted  by  T.b.  j 
Bannije  N'ationale.  After  a  csrefnl 
.survey  of  the  .•ituation,  they  have  ' 
come  to  the  tonelusinn  that  that  pro-  : 
posal  w  as  ad\ antageou."  provided  the  i 
liquid  as.sets  of  I.a  Banque  .VatlonalO; 
be  inereased  and  that,  foi-  thi.«  end, 
the  <  lovevriment  of  the  I'rovlnee  oft 
•  juebei'  i.s.sue  and  (ielitei  to  the  ainal-  ,' 
gamated  I’.ank  .tl.'i.Oflft.oen  of  bond- 1 
inalurinE  in  forty  >  ear.".  The  bank 
will  bind  itself  to  pa>  the  interest 
thereon  to  the  fjovernment  o.ii  of  its 
profits  only;  it  will  also  bind  itself  | 
by  means  of| 
lit  of  it." 

,  ,  .  ,  . . .  . .  . . . . e  payment  of 

liank  C(3Ulinueii  to  attempt  to  oper- 1  a  dividend  of  in  per  eent  Any  addi¬ 
tional  di.  idend  may  be  paid  after  thi« 
sinking  fund  is  provided  for.  The 
stork  will  he  exchanged  on  a  basis  ; 
of  two  .shales  of  La  Rsnquo  .N’a t iona le, j 
for  one  ."hare  of  the  Hank  of  HoeHe- 1 


Horthern  Electric  Compaay 

LIMITED  - 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


I  eNUiuuiciin  FtnaronDintMS.  or  pronis  otii>  ;  u  a«iii  aisc 

o,,l,i.3«2  I  50  pouits  Itelow  the  high  of  |  redeem  th»  pi-ineipal  l 

888.6.->7  inoo  /\n  aniulity  of  $121.1  i2.4f 

•J.S.il .837  I  ,  hdUii  had  the  ;  ai.«o.  but  after  the 


Veteran  Winnipeg 
Banker 


Bank  Clearings 
December  and  Y ear 


ate  for  long  unaided  it  ia  the  general 
inipie.s.sicn  that  this  stO(  k  would 
have  fallen  to  a  lower  point  than 
the  .shareholders  will  receive  by  the 
exchange.  The  Hoehelaga  .shares  j  la  Re 
carry  10  per  cent,  diridend,  repre- 
aentin.2  5  per  cent,  on  the  basis  of|J‘{'nn]j 
Two  for  one  exchange.  Hence  tlie' 
merger  so  far  from  being  a  loss 


(From  the  Mtanipeg  Bureau  of 
The  Fiiianrial  Times.) 


M'innlpcg.  ~ 
Alloway,  the 


The  exit  of  \\’.  F. 
veteran.  Winnipeg 


"Tiiis  propo.ssl  will  bs  sui)mitt<yl  In'  banker,  from  the  active  business  in 
due  I  inis  to  tbs  shnrsboldsrs  of  th 


of  lIorhslagH.  Tb 
dlrrrtor?  it  ftrivisablr*  tD  rrooni- 

mend  it.  bf'cajUfle  ih<»  pmcliasp  of  the 


boat  d  of  I  Winnipeg  is  an  event  of  some  slgnl- 
fieanee  here.  He  was  one  of  the 


should  prove  a  final  gain  of  a  mit)- i  ^'yi',’7  n  V’ 


*EBtiinatcil  loss  provided  for. 

I.I.iBILITIKS 


...  I  i  .  i,  I  condition 

stantial  amount  per  share  to  thc(p,iarrt  all  th 
holder.  ,  i 


d  to.  will  fully  ."afr;- 
nterest.s  concerned.” 


1923 

1 922. 

Circulfttion  . 

$7,377,853 

$6,895,173 

Int.  deposits . 

.56,825. 31G 

56,559.942 

Non-int.  dep . 

18.049.7t7 

17.n8.81B 

Due  Can  banks. . . . 

2  190,886 

461.998 

Hue  forfcn.  banks . . . 

2.539.796 

.529. 535 

Dividend  . 

150,000 

1  50.000 

Dtvs.  unpaid .  . 

1 .226 

1  133 

Arreptances . . . 

775.758 

678.407 

Cap.  paid  up . 

.'>000.000 

6.000,000 

Rest  . 

6.000,000 

6  OOO  000 

r.  i  1-.  bal . 

.1.170.911 

1.061.241 

Disposed  of  Manj  SeenrfHes. 

.A.  comparison  of  the  lasr*  monthly 


The  amalgamation  will  mean  the 
transfer  of  the  heatl  office  io  Mont¬ 
real  with  Beaudry  I,eman.  general 
manager  of  the  Bank  of  Hoehelaga, 
in  charge  of  the  combined  banks. 

H.  des  Blvieres,  who  has  beben  gen- 
.329. era  I  manager  of  the  Banque  N'atlo- 1  tpe  Banque  Nationale 
nale.  will  be  in  charge,  it  is  under- j  bolding 
1  133  I  stood,  of  the  Quebec  district. 


pioneer  business  men  of  the  west, 
having  come  here  first  as  a  mem¬ 
ber  of  the  Lord  Wolseley  expedition 
in  1870.  For  45  years  he  has  been 
senior  partner  of  the  firm  of  Allo- 
,  .  .  -  ,  ,  ,  I  way  aud  t'hanipjon  which  did  an 

statement  of  the  tw-o  banks  Show  s .  banking  business  in  this 

that  a  large  portion  of  hlgt  grade  I, .jj  absorption  of 

seruriLes.  si.ch  a.s  ^vernment  ^^1*  by  the  Bank  of  Commerce  came 
:  bonds  have  had  to  be  I'eakz^  or  hv  surprise.  .Mr.  Allow-ay's  retlre- 

i  ment  is  a  reminder  of  the  fact  that 
for  insl.qnce,  of  Chadian  ^jd  guard  of  pioneer 


Diiplicale  In  22  .Smaller  I'enter*. 

It  is  estimated  that 
blanches  will  be  closed  as 


Government  seciirit'es  is  onl.v  $20, 
086  as  com.pared  with  $4.469.oi}0.'heid 
by  the  B.Tiik  of  Hochelagfi.  fail 
some  30|  loans  in  Canada  are  down  at  $404. OOo 
a  lesiiltias  contrasted  with  $6, .565,000  of  the 


JlOOOSl.lSf.  $94,150,243 


FREEDOM 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALlTi  OE 

*15, 000,000  IN  THE  LAST  TWO  YEAR.S  UNDER  THE  -w  T-  tr  ~w~ 

ABOVE  IDEAL  CONDITIONS.  T 

WE  CAN  DO  IT  FOR  J-  V/ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


PROFIT  Sc  LOSS  AITOI  XT 


of  the  merger  in  places  w-here  Iwlhi  other  bank,  indf.cating  an  aibsenci? 
b.qnks  are  now  represented.  Out.side  |  of  surplus  iKt-nds  in  the  former  case. 


business  men  Is  rapidly  passing. 

BANQUE  PROVINCIALE 
DECLINED  TO  MERGE 


As  a  result  of  various  transactions 
in  connection  with  the  Il’OO.OiV'.fiOO 
Refunding  Lsan  in  .September,  the 
bank  clewings  of  Toronto  e.xcecde(l 
those  of  Montreal  for  the  past  year 
by  nearly  $100,006, obn.  Montreal 
clearings  at  *5-46,3.nnn,oon  exceeded 
last  year'.s  total  by  nearly  $460, OOf'.- 
doo,  while  Toronto,  which  was  second 
to  Montreal  in  1922.  gained,  somo 
$616,000,000  over  the  previous  yea.-. 
Winnipeg,  third  on  the  list  as  usual, 
showed  a  slight  decrease  of  •$34.0uir,.. 
OOii.  Increases  and  decreases  wera 
divided  fairly  evenly. 

Taking  the  month  of  December 
alone  Montreal  and  Toronto  fell 
below  last  year  but  Winnipeg  gained 
over  $37.000.(J60. 

Following  is  a  (-omparison  of  bank 
clearings  for  the  month  of  Decembc!- 
and  also  foi  the  years  1-92.3  and  1922: 

December  Figures 

1923  1922 


1923 

1922 

1921 

Not  profits.  .  a 

$984 ,669 

$878,762 

$926,125 

njvidcndB .  , 

600.000 

600.000 

600,000 

Tax  roaerve. . . 

100.000 

80.000 

100.000  , 

Pens.  Fund.  . . 

23,000 

25.000 

25.000  j 

Written  off . . . . 

150,000 

150.000 

160.000  1 

Surplus  for  year 

$109,669 

$  23,762 

$  51. 125  ! 

Bal.  prev,  year 

1.061.242 

1,057,479 

986,3.54 

P.  i  L  Surplus  $1,170,91 1 

$1,061,242  $1,037,179  , 

duplication 
larger  ones 


and 

such 


in  some  of 


Market  Sales 

of  Bank  Stocks 


etc.,  some  of  the  two  branches  may 
remain  open. 

Paris  Office  Had  $;,000.0(NI 
Deposits. 

I'hc  Banque  Nationale  had 
biHiU'hes  outside  of  Quebec  Province 
except  two  in  Ottawa,  while  Hoche 
laga  had  Uranches  in  Manitoba.  .M 
lieita  and  Saskatchewan.  One  o 


AccounUnU. 


The  Following  .\rc  iMerabcrs  of 

The  Accountants’  Association 

LIrentlatea  in 

Areoiintaiifj  (I..A,> 

Office  of  Secretary,  Bonin  910. 

129  SI.  James  Sfreef.  .Main  27.»‘' 

BAhKB,  KKKKLN  &  10,  E.  C. 

392  St.  .iHmes  St. 

Kriwaid  C.  Baker 

Hugh  F.  Kerrin 

Main  .UlS.lllS. 

OARNE.ir,  EO.MOiND 

4  Ilo.spit.sl  ijtreet 
(Carnenu.  Stewart  &  Parenlrau) 

Main  7112 

LORTIE,  U  I*. 

294  St.  ('.vtherine  K. 

(f.ortle,  (jautliier  &  Dufio.sne) 

East  407S 

FEKBIEK,  OLIVER  A. 

211  McGill  .St. 

ReBldence  I'hone:  I’iatcau  2930. 

.Main  2623. 

I’AQl  ET,  E.  U. 

120  St,  Jamea  8L 

Main  70o9. 

Strength  <leveloped  in  niosl  of  the 
!  bank  list  this  past  week,  .\lonireal 
;  reached  240;  Royal“212;  Commerce 
I  184  and  Toronto  176. 
i  Sales  were  a.s  follows; 

I  December  27  —  25  Coniiuerce  at 
i  184;  7  Hamilton  at  180;  8  Imperial 
,  at  176;  4  Molsoiis  at  155;  2  Montreal 
at  240:  5  .Nova  Scotia,  at  251;  13 

(Royal  at  2M  1-2;  1  Stanilard  at  169; 

11  Fnlon  at  105  1-2. 

'  December  2S--.53  Commerce  at  IS:?  Bank 
,3-4.  183  7-8,  184;  13  Doiuiuion  at  Mont 

,182.  181;  M  Hamilton  at  18U;  5  Tm- 
I  perial  at  171;  1  .Molsons  at  155;  3 
'  Monfreal  at  240;  25  Royal  at  212;  11 
i  Fnioii  at  105  1-2. 

December  29  13  Commerre  at  is:? 

3-4.  183  5-8,  184;  2  Dominion  at  182; 

6  Hamilton  at  180;  9  .Montreal  at 


(  anada  of  over  $7,000,000.  This,  i 
is  iinderstcod,  applies  to  the  riepo 


to  2<i  per  cent,  of  the  total  deposits 
This  branch  will  be  kept  open 
Bank  of  Hoehelaga  as  it  has  n 
nccilon  direct  now'  in  France. 

I.ogical  GrographicallT. 

The  merger  is  the  logical  om 
geographical  standpoint  as  the 
of  Hoehelaga  was  .strong  ii 
Montreal  and  district  while  Banqiit 
Nationale  had  a  strong  clientele  ii 
Quebec  district,  I.ake  St.  John,  f'hi 
coutimi.  Beauce  County,  Rlchclici 
lalley,  etc. 

Bfiiik  Pavs  liiteroi  On  Bonds, 


I'be  .qid  given  by  the  Province  of 
240;  43  Royal  at  211.  212;  38  Stand- 1  Quebec,  according  to  an  official  of 
avd  at  167;  20  I'nlon  at  105. 

December  31-19  C.oniinerce  .nt 
183  1-2,  183  5-8,  184  1-2;  2  Dominion 
at  182:  10  IlamiUon  at  181  1-2;  16 
Impfjlal  at  174,  173  3-.4  ;35-No.va- 
Sootla  at  2.50  7-8.  251;  29  .Standard 

at  167;  G  Toronto  176;  5  Fnlon  ai  'it  slfall  pay  interest  on  any  of  .these 


cent.,  bonds  of  the  Province  :f  Qtio 
bee  which  are  to  be  placed  at  the 


103  1-2. 


bond.". 


JM 


HALIFAX  BUSINESS  MAN 
JOINS  ROYAL  BOARD 


G.  MacGregor  .Mitchell,  of  Halifax, 
has  been  elected  a  director  of  the 
Royal  Bank  of  Canada.  Mr.  Mitchell 
is  a  member  of  a  family  prominently 
identified  with  the  business  and 
social  life  of  Halifax  for  sever.il 
generations.  He  is  president  of  G. 
P.  Mitchell  &  Sons,  an  important 


firm  of  IVest  India  merchants,  found- 1 
ed  in  1835.  His  father  was  a  direc-l 
tor  of  The  Union  Bank  of  Halifax, 
which  was  absorbed  by  The  Roy  al  j 
Bank  of  Canada  in  19lit.  and  his  I 
grandfatlier  was  one  of  the  founders ! 
of  the  Mercliants  Bank  of  Halifax.! 
the  oi'lgiual  name  of  The  Royal  Bank 
of  Canada.  As  president  of  the  Hali¬ 
fax  School  for  Blind  he  is  head  rf  i 
au  institution  with  an  exceptional  I 
recor<l  of  usefulness  over  a  long! 
period.  HC;  is  also  a  director  of  | 
Brandrani-Hendcrson.  Idnilted.  i 


IvKIAL  B.VMv’  .VPPOINT.MKNTs  ' •  >£>•*  Profits  of  the  hank.  If  the 

.  boiuis  are  not,  used,  qr  .any  portion 

The  Tmiierial  Baifk  annoiiiuos  the  not  used,  there  will  be  uo  interest 

payment  either  way.  - 


following  staff  appointments 

T.  -R.  Richardson,  formerly  man¬ 
ager  at  .\(n-th  Kiul.  Winnipeg,  ap¬ 
pointed  a'ssiftant  manager,  Winnipeg 
branch. 

R.  S.  Mcday.  formerly  accountant 
at  North  Knd.  Winnipeg,  appointed 
manager  .at  the  .North  Fnd  branch, 

Winnipeg. 

G.  F.  f.  Love  again  assume."  tnana- 
gpinent  rT  Quebec  lirancb. 

K.  .1.  Kay  formerly  assistant  in.aTi- 
ager.  Montreal  branch,  n'\\  altr.clic  ii  .n  their  capital 
to  Head  Office  staff.  i  p.,  u,nl  or  future 


.Viiniial  Sinking  Fund — Vfler  10 
Ter  Cent. 

The  bank  is  Ivouitd  also  to  create 
an  annual  sinking  fund  of  $124,- 
172.10  which  at  5  per  cent,  would 
wipe  out  the  $15, ('60,000  In  the  40 
years.  It  is  provided,  however,  that 
this  paynieni  is  cnnipulsoiy  on  the 
bank  only  after  payment  lias  been 
nusdo  of  dividends  of  P  per  cent. 

stock  outstanding. 


s  1  (liTiarily  as  ‘‘commorciaV* 

loans,  are 

e  under  $23,000,000 

39  ag'a'‘nfit  Wer 

>. ,  $.35.iK)0.000.  and 

the  fact 

that  the 

Banque  N’atioDale 

had  gvytten  rid  ol 

yirearly  al]  its  pretnls'es  In 

order  to 

,  secure  capital  as 

Indicated 

bv  a  to- 

j  tal  of  $170.i'M'(0  as  the  value  placed 

j  linen  those  silfll  held  in  contrast  with 

;  S.l.-ftSO.OOO  by  the 

Bank  of  Hoohe- 

);  laga. 

p  '  Below  16  g  wen 

a  pompadson  of 

-|tbe  varifliis  items 

under  asset."  and 

-!  liabilities  of  the 

two  bank 

Asset" 

.  1 

Hoehelaga  ‘ 

Nationals 

1* :  (*urr  coin  . 

$  567,531 

$  419.792 

'  Dominion  notw  ....  , 

3.626,266 

657.784 

1  NotoB  othpr  bankfi  .  .  . 

1  029.160 

488.410 

;  Foreign  currency'  .  . . . 

90  481 

164.197 

j  ('hpquPB.  other  bankB 

4  916,809 

2  233.736 

1  from  other  bankt: 

('ftnnda  ... 

149.832 

1  858 

j  United  Kingdom  .  . , 

3.534 

j  Kluewhere  . 

.585.216 

494.307 

i  Government  fee.  C»n  , 

i.469.866 

20  086 

Muniripalp.  etr  ,  . 

3  *16.991 

6.782.665 

;  Rail,  secur..  etc 

794  675 

4.886,557 

1  Cal)  loanB.  ('anada  .  . . 

6. .566, 512 

404,291 

1  Do  ,  outside  . 

500,000 

Uurr.  loane.  Canada. . . . 

35.425  S43 

22.923.657 

I.oane  munieipal  . 

2.765.543 

742^911 

1  Non-^rr.  loans  . 

1 .59,069 

3,889.505 

'  Real  estate  . 

405.713 

.5,53.014 

'  Mortgages  . 

$91 .470 

230.477 

j  Premises . 

3.680.751 

179.112 

Letters  credit 

571 ,751 

35.64* 

Dep  ^ith  min . 

200.000 

1  50.000 

rx-pCGR. 

2.900,000 

2.650,000 

Shares  and  loans  to  con- 

trolled  companies  .  . 

3,634  987 

!  Other  assets  .... 

1 

117.465 

533.173 

j  Total  assets 

$73,902,927 

$52,066,124 

LtsbilKIr" 

|.  ... 

Roehellga 

Nationale 

;  Notes  in  cir^ulaiion 

S  7.526.1S9  $  6.180.320 

1  Due  Dominion  Govt 

2.325.342 

167.699 

j  Due  rrovincial  Oovl  . 

170.453 

1.053  907 

1  Deposits,  demand. 

10.647.624 

6.140.825 

Do.,  notice  * 

12  7*6.230  • 

•27.^40:733 

Deposits  outside 

7.031.954 

Jhie  o‘her  banks; 

t'anada  .... 

3.786 

_  XO 

United  Kingdom .... 

134.167  . 

2.356 

Klsewhere  .  ... 

233.589 

13L861 

Letters  credit 

571.751 

35.648 

Other  liabilities. 

187,038 

Unpaid  dividends. 

1  634 

45.699 

Rest 

4.000.000 

400.000 

('apital, 

% 

1.000.000 

2.999.050 

Total  liabilities 

"72.721.020  $.51,967,107 

jjividend  rate  ... 

lOri 

6^ 

pj'Y’ctor*'  loans 

$.522,824 

$678  9ir. 

the 


Nationale  du  (.'anada.  and  has  seri- 


onr  clientele  and  shareholders.  We 
have  also  consulted  many  of  the  le.id- 
ing  citizens  interested  in  our  institu- 


hcen  that  two  French-(?anadian 
banks  are  necessary  for  the  com- 
merefai  and  industrial  expansion  of 
our  race.  We  have  declined  the  ot- 
for.  In  this  manner  the  spirit  of 
initiative  that  our  race  has  consist¬ 
ently  shown  tvill  nol  be  restricted  as 
it  would  naturally  be  vvtth  only  one 
hoard  of  directors  to  decide  whether 
such  and  such  an  enterprise  does,  or 
does  not.  deserve  the  financial  as¬ 
sistance  it  requires. 

"As  to  the  merger  of  La  Banque 


interest  of  all  that  the  proposal 
carried  through.” 


lie 


Smelters”  and  Mines 


j  Montreal  . . . . 

....  $4.52^39.671 

$169,607,900 

!  Toronto . 

_  460,266. .556 

484.231 ,75.> 

1  Winnipeg  .  ... 

_  307.294.683 

269,808  265 

f  Ottawa 

_  3 1.388 .9  54 

35  832.4"," 

Hamilton  .  .  . . 

25.238.618 

24.631650 

Quebec  ,  . 

....  25.912.627 

25.149.183 

,  Halifax  ....... 

....  12.186  646 

*  St.  .lohn . 

....  11.306.762 

12.492,167 

1  Windsor . 

....  13,131,608 

13  663  654 

1  Brantford  . .  • . 

_  51101,768 

4.756  061 

:  Kitehen»=*r .  , . .  . 

....  4  474  945 

i  716  357 

•  Fort  William  .  . 

6.3<'7.27T 

1  195  36" 

!  Sherbrooke ,  .  ,  . 

_  3,541291 

3.4H5  369 

’  Peterboro . 

_  3,608.990 

3  4.50.2.56 

'  Kingston . 

_  3,5.53.712 

2  9'i7.7tfi 

....  2.941.107 

3.240.032 

1  Saskatoon  .... 

....  10  08'>6T8 

7.639.369 

j  Figiiro 

"  for  f'omplrtr  Yrar 

1923 

1922 

1  Montreal 

.  $5,493,105,775  S'. 

1  093,943.173 

1  Toronto  . 

.  5  591  .568.20.>  4  974  949  873 

Winnipeg . 

2  528  311.961  1 

:  563  938.704 

353.699  360 

370  775,419 

Hamilton . 

80L5.54.611 

283.272,009 

Quebec . 

303.116.299 

2*4.484,62.3 

Halifax . 

152.328.563 

160.112.236 

St.  .Tohn  ... 

141  395.039 

142,488.12.5 

176  443.115 

Brantford  .... 

52.924  940 

51. 067. 486 

51  889. 9S3 

Fort  W'illiam  .  . 

*9  754.115 

11  .M7,69! 

Sherbrooke*  .  .  • 

43.320.228 

43,259. 7-:k 

Peierhoro . 

39  376.920 

"37  100  117 

34.886.561 

Brandon  . 

30  970.260 

.32  9'»2.8  i8 

Saskatoon  .... 

89  106.604 

8  7  892  1 

AVEKAl.E 

IHVIBEMi  1*.‘ 

.f  .i 

New  York.- 

~.\rw  York  iianks  oper- 

aUng  under 

st.ite  charter." 

liave  r$- 

sources  .aggregating  $f(.5(Jb.otin.#()t)_ 

the  record  'high  to  date. 

Deposits 

Nelson,  B.C.— At  the  annual  meet- '  tofo*  .$7,1 19.134.69..1.  also  _  a  record 
ing  of  the  .Mining  Association  iM  |  high,  .aecardjnc  to  Geo.  P.  McLaugb - 


Kastern  Brit  /h  Columbia  held' here 
.T;-  J.  AVarrenv  prestdent  of  the  Com 


lin.  superintendent  of  banks.  Na¬ 
tional  iva'nks'  deposits  in  New  York 


.solldated  .Mining  4  Smelting  Com- 1  State  totalled  on  .Sept,  14th  only  $3.- 
panv,  declared  that  the,  airii  of  .the  j  623.725,000.  There  were  no  failures 
company!  backerb :  by  the  Caua'dlan]  of. banking  institutions  inco'rporatod 
PaeWc  ■RaibwitT'.Cftih'p.afiyy  during  the  I  tinder  the.  laws  of  this  state  during 
past ’ninV  ye^tsi-had'ti.epn'Jb;. place  1923.  . 

min  ng  on  a  . sound  basis  rather,  than _ 

merely  .to  m.ake  money,  Conse- 1 
quentiy,  the  or.ganization  had  besn  |  should  bs 
built  from  the  foundation  up.  ra- 1 
thcr  than  from  the  roof  dawn.  Re¬ 
ductions  in  the  charges  on  ship-; 


some  difficult  es  in  mar¬ 
keting  the  balance  in  the  worid's 
markets.  The  company  was  as  much 
interested  in  the  miner'."  sncccs"  a" 
he  was  himself.  Tf  the  mine  pro¬ 
duced  the  ore  the  company  would 
give  him  the.  best  prices  they  could 

. . .  ,  and  sell  the  metals  for  the  oest 

pany's  products  were  sold  in  Can.ada  prices  they  could  obtain,  to  the  niu- 


poselble.  j 

It  must  be  remembered,  he  added,! 


k 


THE  FINANCIAL  TIMES,  MONTREAJ-.  MNUARY  5,  1924 


BOND  M  ARK  E T  N E  \ 


Mutiitipal  Finance 


Our  Tradinf 
Dejlartment 

At  *11  times  tse  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

Offeririgs  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


What  of  Tomorrow? 

Do  you  look  Tonard  '  Our- tuture  with 
confidence  and  assurance? 

riie.c  (•■<nic>  a  lime  for  all  of  us  when 
.ibil'tc'  fu  uork  weakens  and  earning: 
d'-clipr  (  ►nr  thing  only  cm  take  the  place 
I  hen  ci  \  oni  present  earning  power — the 
•  apii.il  ai  quired  through  vour  determina- 
teai  and  ,ihi!it\  to  sai  e  now. 


InvcfiUnrnl  Bankers’  Association 
Meets  Marked  Success  in  Con¬ 
junction  With  Belter  B«.sincss 
Bureau-Arrests  ond  Ficenscs 
Revoked. 


I  I  ‘ra\paycrs’  Association  Will  Pre- 
i  sent  Petition  Asking  City 
Council  to  Secure  Necessary 
1  cgislation — 250  Cities  Under 
i  This  Form — Tried  Out  in  Sas- 
[  katchewan. 


NOI  Wfli  \hvt.R  BF  IN  ^  BErrrii 
I  I'.I.V  O'  ^  TH.AV  ’  OU 


I  Sciproi  nt  ilip  more  importaut  iu-- 
initK?  i.if  tb"  Tnvr -tinrnt  B^'uKrrs’ 
Af sceir’.tion  of  Amccca  ha'f  been 
rcfciTP^t  to  iri  fluicr  rolunnir  rp- 
.  rmtlv  Ont^  of  tbf  most,  imporlant 
ir.  tbe  part  tbs  A;  sociation  play:  1u 
i  th''  r'iprrs."sion  of  franilulpnt  boou- 
!  r;ty  offrrjtigs.  the  efforts  that 

i  are  beine  mifle  slon?  the  llucf  of 
I  education  a.-  lo  what  ■  ouiPtutes  a 
•  goevi  In-.eftL'Kni  That  procress  is 
bolnc  maele  alone  both  those  com- 
I  plcnientai*'-  lines  1.4  mdlcatod  by  the  j 
bi.at.crD*'nt  of  the  rraudulent  Adver- ' 
tisinc  CommlUfe?  that  It  is  their  be- 1 
lief  '  that  the  present  intniber  of  11-  j 
bctiDiate  invcftrneni  offerincs  are 
at  their  lowest  ohh  '  ] 

Fercp  Out  Spurious  SeheHios-  | 

thin  the  Association  iherc  are, 
I  M.Y*r.r-n  f.prrJfic  conuuittefes,  whose 
.ole  IS  to  foroe  spunotTs  ni- 

veptnient  '.rhemes  fiom  their  oni 
fieldf  .'lad  to  warn  the  oiher  group 
(ihairmeii  of  their  possible  en+ry  in- 
,  f  1  their  ler  pectlvr  territories.  <’o- 
operatin;  with  these  coiiiniittee;  are  1 
many  Better  Business  Bureaus" 
threiiehout  the  eountry  whoso  work ' 
ba:  been  so  etfeeti-v-r  that  r  onae  of  | 
the  croups  have  passed  t.helr  entire  i 
;  work  0\er  to  them  t  'oine.ideiit  with  I 
j  the  effort?  of  these  \arious  ageii-. 
<'if;  many  stjte..  and  one  or  two; 
prmonce.s  m  t'anada  have  ereateh 
eomm'srions  ’0  supervise  the  >a]€| 
of  .eeurittes  of  Tchich  a.  license  to  do 

bus!ne;s  ..  a  uerer-saiy  feature 
post  Offire  PepaTljneiil. 

t'ne  t  .ause  in  tbr  committee's  re¬ 
port  rsads  ihu'.:  But  preatc.'^i  of  all  I 
inctnintentalities  duiiti?  tb*-  pai.T  j 
year  ha.-  been  tfcc  power  vested  ’’ij 
Post  Offiee  DopertTdont.  whos'  ac- 
ti\e  egmita.iED  throurbout  the  entiie 
countrt .  but  more  parficnlarl'  ni 
Texas  where  they  encaye'j  ,ti  -ne 
supple: Sion  of  man:  trauduient  ml 
stork  offorinrs  and  promoters.,  .r 
cludin:;  the  well -known  I>  '"cok. 
ha.  received  the  <  omn'i''r(;jjfc,i  ■’.•t  1 1 
laudation  o<  the  entire  1  mto  i ! 

htates 

ft!  Qne«ti.>nab!e  '{elhoris. 

In  i.be  .New-  IJnciaiid  eioup  'he 
Bor-ion  Bertei  Bu.'.im  'onim'Seion 
isiueel  "ti.o  finaneia!  renort.  eui  ri'.'- 
niotional  enterprise-  seekint  eaji.tal 
in  Bo.'ton  Til'  eommissK>ri  .qro  re 
eeAed  nil  inuiniif'-  from  iirii  viiJuaN 
an.1  firm-  desirinr;  in  tor  man  on  'ni 

[  rnneial  propo  itinii  lui.iiMiii  tjif 
-lie  o!  s.lOl.k  and  lalled  to  Ihe  .It. 
teiitlon  of  tljr  f'liMie  T'ttrtj,  '  I  nm. 
ii-iisslon  .".1  ei.inipanie'  wbo-e  riethod 
01  .eiliim  ,  torU  re  a:  I) in  ■  * .onalile. 

V  llfl  the  lesuH  that  -.nine  n'  III', 
iiimp-inie-  liad  iboir  hri-'ii.-i 
voked, 

\n  tm pol  l -lilt  leamre  of  i',.  is  o|i, 
wis  an  acreen-icr. i  ol  'he  avne,' 
.li.'inl'.-  tn  i!-re  full  eo-opei  fil  ion  'o 
the  1  ommisiion  to  .'pread  the  s'" 
gan.  "nefore  yoil  lovr-el  —  -n?e  i  . 
t'.'jte.  '  to  Its  ds  positors 

hit  tnofls  in  I ' p P’w-  j 

In  Pennsirliama  throurb  'io! 
Pean^ylvania  Blue  Sk.'  Law-  arnl  the 
work  of  the  Dcparlmput  »{  y.a.f't''.| 
there  were  on  arrests  and  eharce--  of 
fraud  and  .11  licFnscfc  were  i-Ffij.-e'.’ i 
and  ;.’.r  rea'oked  while  5CTT.t>f''l  : 

paid  back  in  {attiemcut?  and  ad.tur’-j 
inentr-. 

In  t.he  south  east  Pin  sroup  the  L  j 
n  Steel  f'arrpoiatiou  i.  luenMoip-'I 
•>ne  of  those  rasps  when  'impoit.a.nt  ( 
eypor-urPS  "  b.'rvp  oepu  a'  CQipp’i' bed  ' 
In  eoin'-  la-i's  the  .sendin?  out  tp. 
doiili'fiil  eoncTns  riui'.-t.ioniiai! o: 
rontaiuins  «  bet  of  pertinent  om-  . 
tion.s  reeard'tia  the  proposition  lire 
senird  has  i>ori)  s-utficirnt  to  eeuTipi 
ibi.se  maktliE  bo».iis  <iff(  t  iji;;-  I'  l 
abandon  tbi.s  ie  rritorj , 


The  Royal  Bank 
of  Canada 


j  'Viniiipe:. —  riia.t  Ihitt  «it.'  i:  ripe 
I  for  tbe  eiT>'  manaEor  form  o'  admin- 

i-stiaiion  Is  the  ronvictiop  ,,f  Hm 

I  tt  tnnipi'g  Taxprners'  .\.r?oeiati(iu.  hi 
Ian  effpM  lo  brine  tlit:-  a.bo'ii  a  ppil- 
j  ti 'll  will  be  i-irculated  r'  l-juesiinc 
jibe  rpv  (  piinril  to  seek  t.lie  nere.s- 
1  fiar>  lis,i:-lation  at  1h‘-  present  ses- 
!  ion  oi  the  fl.auiioba  l.a-.riilaiurp. 
,  If  Mil-  I  '-beuie  lit  to  materialize  eri 
!  iincu'-jmi  Dt  10  the  city  cha.rter  will 

be  rrmiii-e.i 

I  ;''i0  t  Uirs  llaTc  Manacers. 

Ihc  Taxpayers  .\ssociaiion  elaim 
I  to  ban  sone  into  the  mafer  thor- 
!  ■  urbb  and  to  be  eoiivlrced  that 
i  t'' innnie?  has  nnich  to  rain  by 
lad'spiiiir  t.he  proposal  ft  1.  eon- 
tended  that  C.50  ritle.s  on  the  .\oi*th 
.\inrivan  rontlnent  are  now  brint; 
a  imiiii.stered  bv  ritv  manacers.  the 
Uifot  to  adopt  this  metbod  being 
Cleveland.  Ohio  In  Idir.  ii  i  stated, 
ihr  iorin  of  governineni  u-ar  m 
prartii.e  lu  onl.'  I'wo  <Mtie.  ..in  the 
continent.  Thus  far  however,  there 
ha?  been  little  agittitlori  in  this 
ilii'enion  locally,  and  it  n  felt  'hat 
publi'.  opinion  ts  hardi:  prep'5red 
foi  'he  rhange 

I  ilidontop  »ii(J  Oiher  l  iHey. 

The,  Idea  Is  b?  no  inean.s  new-  m 
the  we.sf,  howevPi,  since  the  pro-sent 
prartiec  in  the  Saskatchewa-n  cities 
ot  eircaginc-  conjmts.sioner.-,  <0  snpor- 
visr  clt?  administra.ii'iij  conforms 
closelv  +0  thf-  eil.v  mana,ier  ..-rheme 
■'Milk,  this  does  not  appear  t.o  have 
been  the  original  intention  n  la  the 
w-a>  It  h'lE  worked  out  The  same 
sU  nation  prevail.r  in  Ldmont.on 
where  Conimt-slonc-r  <'  .T.  Voratli. 

regarded  a?  one  of  the  tn'o.st  efficient 
civic  .'idnijnistratorh  in  '’anada.  is 
the  real  p-.iwrpr  behind  the  throne 


RENE-T.LECLERC 

loesrp«rat«4 

RHirtTMt:-  Ml,  St.  iMitt  St, 
^llehMi-  7t.  St,  PatarSt. 

fW-tSLiWU?  <0^} 

H 


'  I  r.'M.lt  H.  M?  VI 1 11. 

•t'  tot-nied  a  new  invest  ineiil 
<•)  >kiufh  A  1  <*..  1  iniilfd.  111. 


ADMIT  NEW  PARTNERS 
HQUSSER,  WOOD  &  CO 


NEW  INVESTMENT  HOUSE 
SKAITH&C0.,LIMiT£0' 


6%  Bonds 


*Tip  ov  n  0**4  o/fr*-  thr 

High  Clas5  British 
Columbia  Municipals 


r.rto.— Turn.,.'!’  11  .'-tk-'Mlb  .an- 
tfae  form-atioii  e[  i,be  nrw- 
Ill' r.!  liou.-e  of  .rtk’iii  ;.  .'L  ("i.i 
•  '  wuh  oifire  .  .-)<  Km  .' 


Special  Years  Rc’ncw 

Colored  chaij+a  show  dtstributfon 
of  eartxtngs  of  right  reprefentattve 
cotapanies  during  1930-21-32> 

Inv.iluabir  to  skat^holdrrs  and 
prospective  investors.  Wriit  or 
phone  for  Jtro  oo/iy. 


jl3.<ino  wniBineTlvntl  I  >ot. 

192s.  PrtPC  ItKbOO. 

>»nstm«  ec;:.  is  •►une, 
183(>.  Prlci:  101.42- 
HO-OOtt  Ke!*wno  8',,  1  duBf, 

182P  Price  100«)0 
S12.00O  SaBJilcb  ^Vi^T,  l-N  Oct , 
IS-H  Price  101.S7. 

SZ  OOO  Endcrhy  (r%,  IN  Tulv.  193^. 
Price  100.00. 

*13.000  P«t«t  eirey  1  I'cb.. 

1942.  Prtec  l«>o.«o. 

•92.000  Cranbrook  1  A'usr., 

1042  Price  lOirp. 

$lJtPP  Lidmonton  1  -U«r> 

19.92.  Price 

fflOf  Aorrh  Vaocaorej'  "I'-iev. 

1  ?cpf.,  1931  Price  01  47 
*«Btl»tlcB!  Ftatewent*  corerlnF 
anv  ot  the  above  miuslclpaiuic? 
■wl!!  be  malJcd  -pb  rcqhcM. 


d  m^n  n  1  er.irile.  'uivm.g 
thf  Domi'.nan  :■  ;eur;’j''.- 
ifi.i.ii-'  vf..3r;-  and  lattppK 
ir.r.-..  Sonvr.,  '.‘i  It  i.-, 
T  '.'if  thr  nev  C'Omp?!!'  to 
.•'tlv  in  '.O'. rrnraeni  a.mi 


bond 


Tenders  Cvillcd 


HANSONS  AMD  FERGUSON 


tan  7.  —  Cn.v  rd  V  ot.-.i  ?.  rr  i 

.'tflf'.itOO.  .i't  pi..  'T^  t,';,ii. 

vL  pe.,  ;n  ms 

■Jan  7.  -rntit.ii  1  wp?  of  Lj  K'  •• 
a.n<l  Defme.kii.rpt ,  r  u*  of-.Oim  i, 

2b  vTf 

•laj3  7-  ly.3  Fejiir.  ro  ■1.'.  'On  ' 
p.c..  2fi  rr:- 

Jfi.n.  in  —  r  it>  of  Oil! 

.$.'522.6Sf',,o4.  5*3  )»c  in  yv.«  llflx. 
240.2].  ri’t  p.e.,  ]1  err..  .>170.7X4  77 
.s't  p.c.  20  vr?..  Si  (ififijiii 

li.c  .  ."ft  yi'f 

■Ian  12,  —  Twp  rif  Ckimberlar  1, 
Ont.,  $8.7'jik  6  p.'.:..  1'  ?'rr 

.Tan  1 1  -  low  n  of  .Vurora.  On' 

Siod.ooo.  r, p(  .  20  iia. 


IbO  ST,  JAMKS  ST. 


I  O'nufinued.  Trom  Pare  tine.) 
j  til*:  ;  ■  when  th,  'nj  xv.jc 

hrougr'i  -'in'm  hurnedly  t.h.-ii  a 

I  ty-p-- wi'.it.?!'  '’T  tr  ^rj  m  3  -DrlPied 

fuira  w'.3;.  Vo  rr a-c>n?.'-i!i  op. 

pori'init >  w ,,  x.\eu  to  The  puhlir, 
the  pre??.,,,nd  'hn,-c-  lllterf  ?t  ed  in  'll' 
■3lt‘-<1.ed  t-ir-  l.b'  .Vet.  In  ri.'lii  irlc:  |1p 
pnn .;  lor.- 

No  Nolivf  tn  Me'lcacept. 

■■  Tne  ;  ec'>nd  p.'r.rag-iaph  of  the 
utalPmePt  admts  iha!  it  wa:  ri':>'ei 
'.be  inieiiei-op  nt  the  Ci  >vf  rnmrnt  In 
prc'i'ji  fni'  any  net  re  'o  tnertca-ees 
and  eiij.et  in''i!mbis.n' cb  The  nulv 
notiof  W3'  eijiiiaincd  in  iTie  .V^b-ita 

flszet.'c  whipb  Ii3l  ^■P1  .  Jli-ny.vn  ,  ir. 

f'll.ttl:in  '-■'■en  In  the  ini'c  Tb’4 

ip  ''pU  plirp'  i!]p  III  ,  ,•) 

i.indc  iisbii-  poiiiion  ,1  '"impa r.-id 
Wpli  e'hi.'i  ril'irinre  .iii.i  t.'il.i  '.  ol 

till  iimeiv,  iitfei  iir  nil?'’  ■' I  ur. , 

to  Invet  joi  ■ 

r it  rmn  I  <  nti'imi . 


CITY  OF  MONTREAL 

Bonds  For  Sale 

S9, 700, 000  5%  Bonds 


ROYAL  FINANCIAL 
CORPORATION  LUTED 

ROGER^i  building 

VANCOUVER,  B.C, 


pciiltlon  of  agent.-  of  the  munlcipali- 

■  t.rr.  In  the  prrt'ermauce  of  thclr  tsx 

eolk'.t'on  duC!"'-. 

‘  The  Gc' ernment  and  departruent 
o*-<i.-er  any  be  Hat  rfleri  vitn  the 
lax  Ri  c.ovi  rv  Ae'.  but  it  m'l.t  heap 
paront  that  il  'btrr  n‘>‘  meet  v^ih  tht 
p'Urrai  apnretv-a.l  ef  ♦heer  whoso 
inoiicy  I.-*  bO  -.-ital  und  et-  enllal  to  | 

;t>  •  df  -flopmcn'  ijf  t.he  prri\:t.,-e'  j 

j  "  lij  Hold  Bit  I  nfure.rincnl  I  | 

' 

It  -vva*  fun.aen  .ifkcd  by  ;nert;ingF  I 
ru  'D  ibat  '>  the  i  .iX  Rero'.rry  Act  j 
were  fo  highlv  rat-.;  I'artoi  .y  *0  fbe! 

G'lvei  nmeiit  wh>  did  Crt  t-niee  t1  reen- ' 

I-lr.  -'Ui-  inelructiim.  ’■h.at  tne  .tet ! 
v;.  c  ne,'  -to  hr  entor,  ed  'm  l')eeemt»er' 

I  I'ist,  ill  re.cncd  oi  leir.i:  improve’'-j 

-.r' LI  di.-tiirt,  ami  vrb>  did  hr  .ibk  Toronto  --  The  uiimli'uialii 
li  t  r  i-ipaiiiH  ■  t'l  toll'.'w  iMi't'  Tloii  I  Ciuuberland  'rill  rtcclrr  ti.p-)i  i 

t'  .\rv  hi  I  ti  l.''.lf  and  re;,  oji.ab  e  lie  till  (i  P  M  .l.atiiiary  12th,  T>-t 

v.'iub'  ba'e  liir.:.'=trd  iliat  t  he  rar-ian  l.c.atie  ol"  J8,7'''f;,  ti  in  r  .  ent 
I  i,f  1  ,a  it  I'l  Che  b'-ti  ; ,  fh'\'  derlaTc.  1  aiinu.al  in.'italnient  debenture:. 

I  tl  •  1  ariaticc  Mitli  laci*.. 

j  It  r.lhi  -  I'rri-ei.l.-’b'.r  that  the 
vhoie  malt'  i  -bo'Ud  Imve  been  re. 

-urrreted  lor  after  the  I’remior't  an- 
i  tioiilli  eiiifti'  'r;ardini-  iV.e  r.ejn-en- 
I  for-'ciueiji  of  th*’.  .-let  1  i(  iflortra.ge 
!  mpi!  v-erH  preii.ar*ij  to  drop  tJie  eon- 
;  rre,"  r  e-jwua.ll,'  i.irii'r  iron  Ttr 
(rrcenf'-'.!d  bad  intima'rd  that  the 
'be,. Yet  w-oild  be  r-'n'od'Ikd  a‘  Che  next 
the,  rrfLi..l3'ure  Tlifiy 
le.thin:  v-3.-.  1.0  be  g.alnod 
deha'i-  but  'hi  '  i.ould  not 
'V' .,on  .-  '>lf.i.-.ial  'stement, 
k'.,-r;id  fet;-  -lee  in  fin'eti- 
pa'-'  uiii:'3ileijgi-1,  'vhen 
-artar.'.e  -a -.th  the  fa/'ts  a.nd 


i'eul- 1  tenter!  iddr-'t-d  to  "C’Cy  Tr-aanr  r  City  Hall  .Yrnex, 
ytoiiircj]  Ciir.i'i--  ■  ati'l  inarlt<*.d  Tender  tor  Cif;  ef  yiontieal  Bonds" 
vpi  I.-  wrriv"-i  hy  Ihc.  ''ity  -'f  M-antresl  nt  the  office  et  the  City 

Treainrei  Cit.v  flail  '.nr"  up  tn  12  o’cloeV-  n  .on  Tuesday,  Sth  of 
.tanuny  tt'l'C,  a*  wlii  h  b  .ur  'tie  repder,  v'lll  be  rpen-d  at  a  public 
rneeliriF  •>  f  tfii  1:11  r .  ij  i  hr  I'opio  itl.e-  .-f  tlie  I'l  | -,-  Ip  tl'.eir  CoinillttteC 
poom  .,1  tbe  Cit'  Unit  Xiipex,  y'  '.n' re/i! .  im  th--  tollew-ing  bond?  ■  — 

.f-' 'lid  ■  dn'e.i  111  y.  pii.icC'ci  11'.;  .ind  mn'uv'ng  t»* 

.hen' Sbii-'e  I-  i.fifi'  is,'>U''i-i  f-?'  Clio  Durno!,.,  "f  ■•efiiiiclnr.i  i  temperary  loan 
T%*  nrk'iiK  ti.i*id  op  Thiii  Icuip  b.-ie  b- eii  m  o|iei-.it!.)n  i  iti"*  1st  Sep- 
iflUihe!  HI';,  elate  of  thr  ffeiio  "I  ih"  teiuT'.'i  nn  loan. 

Ml.ZU't.'MMt.— Bond.,  dited  1 -i  o  ptinibcr  192,'.  .iiid  niaturing-  Jet 

j'-p'einbti  Itsiied  for  th  luip'.'se  of  rnhiiiklmg  the  City  Halt, 

-ml. ini,  fund  will  hi  n 'Tvi.,|i>'I  tu  tbr  bn'ii 

s  .l.VMMIO _ Bond  cl.it' il  1;  L  -  rteui t'e :  I'lJ.t  and  inatnrlng  lei, 

.-■'pteiri'-e  I-  tOiiJ  lioieil  lei  t’uhlle  ■"  ei'k.'  lunT  inij  fund  will  b* 

I'e-'-'id'-.d  1"!  thi  loob 

*  hsii.iMVi.— t',-ini]  J  d'ltc'l  I'  t  ;  ent.-ruh-r  I 'i '  t  ap'-l  i-pntiuiiiR  litEep- 
fembci  usue.i  fo'  I’li'ii'.  .4  .  inl-,iii>  tunci  w  dl  f'e-  pr-J- 

'  I'b  .1  l"r  tills  b'a  |i. 

s  ".Dll  iinfi.—BviTid.'.  ditefi  1  ■  19  ■;  ;jn  i  itiatuniit;  '•-I 

..epten'.lirr  I'tf'C  1  'led  foi  '"'iiei  iX"'  Ik  -  liui'eo' en  e 'll  C  .'(id'.inh  furd 
Ji'lll  111  nievid'''!  I"  till!  i.'iiu 

Mt.OtMi.ono  dated  lit  f->pi''nli'  r'l't  .'inel  iiui'iiritie  l.-i  he);- 

I'lTib't  l"t2.  ii.'U'l  t'eif  X^i.-rnl  tiuii!  ■  i?  e-m.-p  i  iii|'-ii".-i -. 

VII  a'"  '.e  p.i  I.  ■ .lied  leap,  will  b'li  i'ii»!eel  .•?  il,"  iii.o  ,  f  .e.i-i 
per  nnii'iPi.  pa' ni  l'  iriH  - :  e.-n  lv  on  ibi  I  t  ._.f  xr  .erh  and  I  hr  J  '.  'if 

-te.ritember.  Th'i  be  l!  Uel  ti<  U  e. . ,  e.pi  1 1 , .  1 1  j ,  n,,  ,,|  ,«  1  ,11(1(1.  witti  IP- 

'-re-'t  t.'-)‘i('i)P'-  I  ■  'I  "  d  .iiid  Dll'  i,.-  (-■,  1  :.d  III  .,  priui,l|iii,l  'I'l'.-, 

eXIt.crnate  ii;l!  "  '  lie  rc'ci'-td  n,  '  !i  ■'  .— 

I  (''ill  l-ieiprl’  1,1'  ill-  tiofli  i’  I'-'  p'tll'-"  I  ind  m'-'ie^t  al  tlj.  eillp;^, 

•  f  the  rit.i  fi-.i  III  Motillwi'  '1  a'  111'  igeniT'  .-.f  th.  Bank 

et  .■'leiltrei.  I  ."  Verb.  r’p..\  If'  an  e,i,nl  Irnii  ’e.l  t.>  l.e  pay- 
,ihlf  v.ifh  !•■  .,. d  inlercat  In  \e"  '''I-.  I'lud  ..gainst  dcll'-cry 

,.t  the  ac'-u'''-  ■<  ti  e  ■Runk  e>l  xp  i.'.ej;  11  .V.  "•  4  oil; 

2  t''er  bend  p-.'-  .Mi  ip  f-j  ri.'-ij"  u  e.t  ,ip  l  inl'  -e.i  at  the  City 

Trea.pu'*'  '  'I'  I.I-  e:if>'  ll-alt  Xr  iivia'  I'le,  iniou.nt  tr-neierrd 

te  h'  p'ii  it-lc  :n  I'aiiarli.in  f'ii"'t  iv.'  i  '  'l'■''■‘|-•  ■  i  'In  h-'n'T 
1)1  tlie  i'.!'  fee  nil  f.  |■'6  OUlCe,  ■deii"e 
Tcuderi  ni'i.'  '  ■  fm  the  v-ihide  ap;  .""i 
'll  palt  tliei.ef 

Bsch  tende  iPU!  t  he  ncremieaiii'. 'X  ' 

'lontieiit  ff-  -  f  ;i  Canadian  liank  p.'i.r 
f"!  :')7  iii.iii  ..J  :'';')!-|l'.  for  the-  pi  1  I 'll  Ilia  II 
.'so  ;nl'"--'  '  II  'l'  .Pllocvi-eJ  on  tt"  'e-et’l|« 
on  I'm'  ol  the  p'ilcha  -er  ejf  (he  ueod. 

the  ''-'n!*  V  !t|  h»  'JcTic  Ol '.d  a-  ■■.i,  ai 
the:  cm  he  piepare.l;  In'irlin  hoiiiJi  r  ill  i. 

Tip’  iidlb  w  rereiveU  i  •  cl  .  r.  i 
r'ptl'i'  ipii-.nnatiou  uud  pur' i'-u'.'i i  m  i 
P  tt".  i':<'  'I'  '  1)  'in  r.  C  l"  ll.-ill  Cii'i'X  'I  ' 
e'ln  Tn  anuiot  s  Office. 

'.r"riir'-i'  1  ic  emt-ie.i  Gl.’t 


NOTICE 

The  <.Tt.''  of  ‘  dlrar.v  tn.tnnd!  to 
dppiv  inimi’di.'iteli ,  pui  ruunt  tn  ibc 
Tl.V  P.PCQ'erx  .Yrt,  le,  thr  Tte-pti-Jll 
teiT  the  ?outh  .Mhcitp  Laud  Rc.g!.'’ 
'ratio'?  Thstrict,  for  rnvilfirater?  eif 
tihln  to  .ill  fand-,  iu  f  alpar.'*  m  ar 
lear?  of  taxpj.;  for  th^  cc-tr  1921  and 
prior,  -ind  ztgalu'-t  which  a  cavc-at 
was  fileiH  ou  OrtobcT  Itt.h.  l'*22 
Try  person  h-iving  a  revircmdbk 
'ntemst:,  and  d-sirouh  of  proterijnr 
,4uch  infcreft  bv  p.avnmnt  of  the-  t,a\ 
arredii-.  Fbo'ild  imroed'ateii  rorn- 
iuunir.i.to  with  the  tax  rolb  rloi.  '  Itc 
Hill,  Calk'iry 

'  ITY  f  OMMlS.S10M:i;i= 


t  Ci.'U!"rii.-  U'  ‘-'rel'Pv  TO  null'  I  wli.-)!- 
r\e;-.  .'hfl  ih  ha  rp'i  .id  .pi'pr  !iv 
th'  I  .'.1 '■  ruri"  In  'a,r  l-'fep  the 

pl’m'p.ll  11,1.. Ill  ter  l|•■r"l^|■p.  us- 

1 Cl  U',1 : ee;,  th,  r  I  nnif  n'  ?,hu-j'.',' 

|.e  •  :  .:i  lo  i  ni'hrar"  nr- v  i-.ppoi’ti'.'ii'v 
<■■  'p -pu  ;iu*  the  l  oiii  d'-noA  of  ilut  idc 
pji ;  Si.i  fa-r  a.h  moi't c.i £»  roin 

J'e :  e,  :i|'.  1  "nri  ''Iir'l  ibsl  h-i.ir  .-leh 

lj  let'-  f.iril  liOA  f.ii  kf  i'-plnr  t'-Si'K  of 
t.'.Xe  eij  M'Pir  .  rrill'il-ie  ,  ,1  t.he  '.uiy- 
eiii-’Kni  make?  thi-'  nielhod  exp-n- 
■  'T' .  au'l  'he  ereuritj  thereby  k;  ■= 
ai.t’icu'i.  L'.'e  borrnver  nj'iiuatejv 
II' .  th'  burikn. 

nii.'i’  hum*'  I  Topi  Morlt-g'.rcp'*, 

I'  •  ri'af  lyinr  to  r,h,,rrvr 
I''--  -1  mount ’'if  ta?c-  y-o  fir  r.ol 
(.'T.  .u".  ro  iud'ca'ion  j,.  jrjvru  of  ih< 
h  ir,'  '-muun'.  paid  bv  mortr  irccr  fe> 
1/1'.-  p’OtirtiOll  of  .■eeriiril V  where  th' 
la-vr-x  2h' ub.l  hate  i>cou  dirr.i  tl-v  cerl 
tr-'iifl  f-eni  t'he  eirrupanl,-  of  Ih' 
Id.iid  1*  i-'  n-)aiilfp.iil.I.v  unfair  t' 
niortiianoe-p  to  leirc  iiKm  into  th' 


MONTREAL  CALLS 
FOR  $9,700,000 


Tenders  For  Oebenfures. 


1  he  t'itv  evf  .Montieal  i..  .  1  || 

tende’?  fer  j;9,7pfi.0"f>  ei  .  p  .0111-!, 

in  2'',  27)  aoil  4"  'fe-l  ji'  'a  •  ' 

.'Mtemate  hidr  ar*'  asl-i'J  *'■  i"xneis 
payable  In  .ciiiii'.rei  .n’'t  ■'  '  'e..||,. 

T'ende^rs  mu?i  bi  m  •-  um.n  on 

Jiui’jan' 

As  J.I|.‘lf'".';"l|  e,'  l,h.  'e(a]  1  for 
refunding  ihe  ne'  f'-"'  '  ill  b'.  'n- 
crva.sf'.l  fixjin  *  I  "4.*'ii'i t,,  . 

590. bSf,. 


I  eh''i,ue  "Il  tliei 
‘■'Iv  Trej) sure!' 
I'lei  II  accepted. 
'1  p  ".li&'(  exc  pi. 


f')i  nary  ai 
IP  '  '■■(  •  1  rv. 


IK.  A  «.  TTRi:  HJ  URl  « 

l‘\(;i  (i|  !;n\it  Ih 
I  (From  Uie  loreu't"  hureuil  III 
I  iiiHitl'ktl  linir'.) 

Toronto.  Tb'  K  A  B  Tiie  A 
jbei  Gfrodf .  Liinl'erl,  jin-  leti 
I  through  fhi  npi, ration  eii  tin  ,11 
fi'ud.  '*2f'  ')f'"  eif  till  7  per  run'  t 
;  fiufstandilv".  Tlie  imupan  '  ba  1 
j  O'jO  ill  7  par  lent  fp  '  nioi' 
Uinkfne  fund  fif'peuvrai  boniL' 
.I'l. and  inn,  kaned  in  ltt2t. 


Ceinail hi n  B* > iitl  .S;i les-  - .S 5 1  7 ,9 4 4  4 X M > 


The  followirii  '«  an  an-ilyfift  of  t)ie  C'anadian  Beuiei 
eiiijinr'  nerniitirr  21.  Ifc.l-i,  tind  for  192,"  to  e|a1e:- 

Go'.  erv.in.t’n'  M u’b cl pal  f  ■orpririi?"p  kail 

Pre'.  .  Kep  ‘2bb  ^SL-'inn  f'd.'JTf'.lfui  !t2. '571.1, ('75  2.  5 

Rep  E'er.  21  in.ufto. 0(111  l.'t'Tg.ihi  fin, non 


Bonds 

Investmenl 


DE5i.\i  nr  .MIL  4|er4»>M  r  j 


l"h.Skl,.iO'»  9(1, .57  I, .3.57  92. 989. '>75  27..5f"i  dtin  .517.94  4.9.3; 


Wo  •  ►hde  tn 

UNLISTED 

STOCK-S  and  bonds 


T  VV  ^fcCetr!nell  rpakef  the  f'yllo" 
ing  itatement  , 

The  rumor  that  1  am  iu  any  w-ay 
interest'rd  in  thr  TTamw.’iyr  A  Fo?'  ' ' 
OTipOElt1<5D  DifOvement  k-  ahae-lutcl? 
ndjc,u!0'i&  'ind  'vithcut  a  ..hadow-  of 
tr'jtb 

■"Since  rerugoing  frejm  the  Tram- 

wa\'7  Group  abo'it  a  year  aro  no 
ariiie  interest  w-haiever  hPs  been 
17  't.-iken  by  mo  m  Tramways'  atfaiis 
'Jpvelopcd  either  on  the  one  sido  or  thr  otheiv 

TO'Vth  —  —  - - 

uien,.?e  fViioi-'i;-  of  iarm  ami  inr.'il 
nr(Kluet.-x  in  raw  nr  finished  slate, 
but  al.se)  .ir  a  very  heavy  !  lu-t'i 
olunu-  i.s.-.ued  to  .'binaei  ot  ci  rca  n  elassch  of  niilieral, 
■es  rntolligepei-  ievtilr  .and  asfiiult'irai  prodiicis 
Moreover,  durillC  .1  peroiel  eif  ies? 

'ban  a  geniraii'iu  ibe  wlieip-  ee,m. 
mernil  a.vpeci  ''I  the  Dumin.'in  hs' 
beep  tra,nrformt'l  bv  ifce  sep-ation-al 
ailianee  nf  Atpytorn  Ganaela  in  cr- 
re-aJ  rrodij'.'tioii  ini  b'  the  equilly 
(hey  im-  a-iue.iinc  n?e  of  tjje,  pulp  paptr 
'  irA’ijerv  in  the  Fiit.u'id  cn  'he 
■IS  w'dl  ,1.=  ffiv  FirifiC  'l-cak' 

It  "Canada.— rVirijral  .K,s:Ource>'  and 

1  bird  $-6"' e  vn-ctr-  Cemmerer  ;f  o-cfi  fiiijin'at"' w  t’li 

cal  ’  ’ 


lu 

CanaeL'i . . 

T'  S  A  ' 

Great  Britain 

El'-i'wliere 


,.j(iii  unii  l"l,22f‘.9.32 

Oitu  onn  11 9. 7 7 4. 000 
2.459,000 
.  .  .‘lOO.OOO 


'49.32b. 500  62.3iO,S57  r't.OUrin 
.57  .555  ono  25,194,000  "0  026,0"0 

.  2.450,000 

. .  .  ..  500,000 


Industrial  Bond  Sales 


IG  T'  -  Will  i?»  m>5  &  Co, 

6  K'ml  St.  5'  roreiiito 

I'hom-.  .\ilel  |7(,3  Zivts-H.’l 


CANADA'S  GREAT 
NATURAL  WEALTH 


A.  Angus  MacdonalH  Co 


December  2S  —  45,000  nomlnirm 
Iron  at  *4  3-4.  .{l.'iOO  .'lontre.al 
1  rani  wavs  Debentures  at  7k  3-S, 
$.500  Rlordon  P  at  71;  {5,090  Winni¬ 
peg  Flectrie  Railway  at  H7  1-1. 

Dcreinber  29  -  ^.3,000  Montreal 

Tramw-a.vs  at  SS  i-2. 

Ueeember  MI  $10"  .'lontreal 
Tramway.'t  Debeniiiies  at,  7k  ;j-8; 
,$]."(>('  Wayacainark  a'  7;,)  1  1 


.hoc. 00')  .51 7,944,9.32 


30Ci,«S1..50O  90, .57  1,357  1*2, 959,0 


Tni-ih 


rORClM'i 


1 9.075,0,54 

31,954,991 
20.15S,374 
1  9.964, 09« 
29,397,532 
29,353,7,51 
3n,06K.3S4 
9,30.5,766 
;i(',104.674 
19,3  Hi, 7 16 
24,)>5X,432 
l‘J,0S7,161 


•fanuary  . . 

February 

Mareli 

April . 

May . 

■  ItllU'.  ..... 

•Inly 
August 
S«'pterriber 
<  letober 
Ninverii"’' 
[leep||-,hi  I  1 


27,620,361 

17,409,310 

3n,19.3.;Ckh 
1  ■36.94 t’l.  IkT 
30.319.01  1 
fKlsLIL' 
1  k,.176,s30 
!2.793,s;)0 
12.314.227 


Jan'ia?.'-  .  . 

Frbrunev 

Mari'li 

.-Xfiril 

May . 

,hine .  .  .  . 

.Inly.  ... 

Augu-ti  .  . 

Septemliei 

October. 

November 

Dei-rmber 


.*  ■aeilih  of  infcirmat,-iein  on 
.'j'JIb'?  natural  resourcce, 
induftnee  and  comirteriial 
haie  hern  assembk'd  ’n  *‘C  1 
Natural  Ue-eiui'cen  and  t'ommerce. 
-a  fTnall.  iom)>aft 
Ihe  Natural  Resoiir 
Sei-Viee  J  »e|i.-i rt  tm  nf  of  the  Interiol 
'rbi.i!  iii-»t  3  fo'enimeiit  blue  lini.r. 
lup  an  iftracine  pnblieatinn  mmpil 
csd  e^pemally  for  the  ici'iner"  m.i.n 
P  grr'es  1  ceipdeDr^  b'Jt 
s-'.irve-i’  of  rjni.di  ?•  ■'a.TiC'd 
ind  e?  thi^  bread,  fetaturei 
noi-e  ti^c,  commerce  of  the  Doi 
'I’H  b*’-'  ti^ir 

'hS-T  diverxitv  an-d  aNund  Joe* 


OPPORTUNITY 


til. 4 l.Ji I'tn?  I 
I'.tMiitt n  t>H  i  I  ‘‘t  Ib  i'i^' 
'  f.il  n  »•'  -I 

bdi'kF'i  kA  pr».triiti«'n' 
Ini.sin*  .«s  tn^  tT.  ].i  .in;,  i 


1  F  T  01  11  u,i  rititn.fti  4  1 1\. 

\  ictoi  ia  Iletore  I  he  I /ei;  lelal  in  " 
clo.sed.  'he  lUm a  nir" m  aupiui'i' '  'I  a 
eiit  ot  .')"  pi"  r;enl  '  '  *m.  Il.lli  "I  “iif 
per  len'  In  'h'  !i'-r,.-<.'na.i  i,u"i»'r' 
lax.  and  intimated  '.hat  'he  .n-.iiani.!- 
er  rolsh.'  1"..  abolK-hed  nex'  ’'eai 


Thie  io  an  excellent 
lime  to  have  one’s 

invent en«nl  hf)i<^inRR 
re-A’^l  lapel . 


''I-n  "•ill.'  I  ‘'-unt- u  A. 

f-.-rmer  Hijiil-  or  Com 

— 

.'/•uiia!  in  'Jit: 


Tfital  ■591.732.2$- 

lnel".i4ins;  1 1  5,090. ouo  Fm' inre  of  (Jipiariii  ']' 
.( in.nun.ufio  Tre.as'ai  '.’  Bill. 


FLUCTATIONS  !N  THE  BOND  MARKET 


If  yzti  wdl!  sane!  vis 
•  !itt  ef  your  hold¬ 
ings,  w'6  v;?!!  valce 
them  for  you,  at 
the  present  market 
price,  and,  if  w« 
can,  suggest  »rise 
'‘trades.'’ 


kb  ralef  and  lj3t:  bid  ei'jeraticir.t  up  te  Xhursdi 


of  Dominion  Eor.'k 
of  tbit  ■'‘■ft 


der-wlopod  pb-oto-grapbr  Tn  addiden  k  con- 
•tami  two  very  ;!!'jniiiiatin?  mapr  — 
T  volume  ibne  sbemiB.?  the  man  economic 
re  deviv-ted  to  tbe  ind’uctnaj  and  units  into  wblcb  the  co’untry  is  na- 
rade  that  have  been  'b’illt  'jp  around  turs.lly  dU'l'ied,  and  the  second  indi- 

-  - - -  -farm  ca,t'ng  Trancportation  route.',  indus- 

pow-  trial  'area:,  and  the  d.ieti  bution  of 
w  Id  resources  r-iich  a:-  arable  and  ranch- 
paid  ing  lands,  forests,  water  i>owers. 
ctiir- 1  mineral  aiear  and  commercial  fiMi- 
enia-  e-rie.n. 

that  Not  onl\  to  ihe  Gunadiaii  iuisiness 
pa.-t,  man  but  to  the  v’.'^'iTor  and  f  i  iL.i 
liarl  the  student  abroad  tli  s  \nluiiic  giic;,  a 
•oiii.iiioii  qu'ek  Hasp  of  tlie  lal'i-’fi  lealiir.  ' 
a  huge  of  I'anaflo*’'  ind"*!' I'GI  PU-!  l■"■’:rl^■■'t•- 
’  .Ml  ini- 1  cih!  Ffc 


Lee  Securities  ^ ompa-U 

JTMJTEP 

1S04  Roynl  Bank  Bn!!  tins, 
Toronto, 

OH  Canada  Crmcnf  BullUlnj;, 
Montreal. 


uiday  I  Tuesday  ,  AYedne  day 


eicih  form  of  natural  resource, 
lunds  forests,  minerals,  wvitei 


Dominion  'W'ar  Loan  1925 
I>o  19.31 

Do.  193T 

Victory  Loan  1924 . 

Do.  1927 . 

Do.  1933 . 

Do.  1934 . 

Do.  1937 . 

Renew  a!  1 927  . 

Do.  1932  . 

Kefuniiing  192'''  . 

Dll  1913 


100  2;'  100  25  1100.26 

102  .55  102  Mo  102  60.102  35 

105  80  105  4.5  .  .  ;  . 

1 02 . 90  1 02  -lO  !  02  SO.  1 02 . 7.5 
107.70  10:  70  ,  .  .1107  70 

101  .50101  0''  ..  1101  20 


i  1  Saw  It  In 
!  ^hr  Iftnanrtal  Simrrt 

I  MontmftT  CANAOa  Torowt" 


Fi*MK  or  Tkkioto  ncti.rns.-r, 
TOKONTO 


1^.11?!-. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  5,  1924. 


OWNERS  PLEASE 
TAKE  NOTICE 

Probably  no  man  ever  lived 
who  willingly  broke  an  hon¬ 
est  promise,  but  it  is  unfor¬ 
tunate  that  this  does  not 
mitigate  the  hardship  im¬ 
posed  by  his  failure  to  keep 
it. 

Thompson-Starrett  pledges 
are  fulfilled. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


IS,™!.?? 

India  and  0.  S.  the  LeadersjINDUSTRIALISTS 

CONSIOfRFUIUH 


(Friun  flic  l.4iiuloM  l<iirc,ni  of  Tlic  I'liianrial  Times.) 


I  laonilon.-  .MiW’ii  li:is  hts’ii  li<  ani  of 
i  lalo  of  .'ncrcasctl  f  oiiinicrcial  rclii 
I  tions  lii'twcrn  (ircit  liriiain  and  fhc 
I  I>ominions.  A  ;;rcnt  deal  oi  loosi 
;  and  iriTsponsiblc  talk  was  set  free 
'  during  the  elections  by  all  ji.artirs 
'  l)Ut,  liapplly,  most  of  this  is  iorgot- 
(en. 

-Meanwhile  stat  sties  compiled 
from  British  tiovermnenl  .sourc«'s 
make  iniercsting  and  thouKht-coni- 
pelling  reading.  nuring  the  t<‘n 
years  commencing  1013  ('jinaila's  im¬ 
ports  of  British  goods  fiave  fallen 
from  4.3  to  3.4  jier  cent.,  ;ind  those 
of  .Soutli  .'Vfrica  from  3.0  to  3.3  per 
cent.  Australian  mports  froniGroali 


ti  to  S  per  cent.  India  remains  the 
same  at,  1 1.3  per  cent.  ' 

Gnat  Britain’s  iwo  largesit  exportj  r-  i  j  la-  .r-i  • 

cii.stoiners  are  Inilia  and  the  Gnittd  j  Gary,  Ford  and  Young  Claim  eosi 

Human  Factor  Must  Not  Be 
Overlooked — Sane  Interpreta¬ 
tion  of  Facts  Backed  by  Know¬ 
ledge  of  Humanity  Makes  Be¬ 
lief  in  Future  Secure. 


Slates  who  to.acllicr  took  ahout  a 
fifth  of  lier  total  exiwirts  on  tiie  aver¬ 
age  during  the  period  under  review. 

The  tir.st  is  an  old  cotinlry,  now  in 
proees.s  of  eronomie  exi)an.‘-!on.  the 
si-coud  a  new  one.  wliosi-  rcsmircesj 
arc,  only  partly  developed.  Brillshj 
exports  to  the  Kpited  Sla'.ei.s  hme  Judge  Gary 
fluctuated  very  little  in  jiDst-war',  '' 
years,  while  the  pereenlage  of  Kar(  ’ 

IJasicrn  eoiintries  and  .South  .tmrr-i^^-  fiowllier 
ca  have  sliown  an  upw  ard  tendency,  j  artiele  wiiieli 
British  exports  were  low  in  lill->.;arv 
when  they  totalled  JJ  i;3 l.koO.iMMi ;  e\- j ' 
cpptionally  high  in  l!i20.  at  i;hfi3,-i 
IPO, OOP;  and  reduced  In  1332.  when '  <'on,stantly 


He  is  only  having  a  deli.ghtful  delu¬ 
sion  of  grandeur.  A  period  of  ris¬ 
ing  prices  and  profitable  speculation 
is  not  a  truly  pro.sperous  one  be- 
rau.“e  the  trend  is  then  in  the  direc¬ 
tion  of  asking'  people  to  pay  more 
for  goods  than  they  can  afford  to 
pay — which  means  an  eventual  cur¬ 
tailing  of  consumpt  on,  a  piling  up 
of  goods,  and  a  season  of  unemploy¬ 
ment  and  loss  while  the  goods  are 
being  disposed  of  for  le.ss  than  their 
When  the  totals  are  cast  up, 
it  usually  will  be  found  that  th.rj 
.gjins  of  prosirerlty  halve  been  wiped' 
out.  I 


Canadian  Pacific  Net 

for  Eleven  Months  Shows 
Increase  Over  Year  Agoi 

Fine  November  ResulU  Place  Eleven  Months’  Net  $685,000 
Above  1922  Showing — Month  One  of  Best  on  Record  and 
Best  November  in  Years— Showing  Exceeded  Only  Three 
Times. 


( oiisumiit^tn  titp  .Heasure. 


The  November 


issue 


lie  bring 


We  have  been  tound'ing  toomanvl.,  “'V  “so.  being  an  increase  of  $i5, 705.022.  | 

_  of  our  ideas  of  prosper  ty  and  f  anadian  Pacific  Hailway  is  an  This  left  net  profits  for  the  eleven 

Jlenrv  Pord  and  Owen  pres.slon  upon  the  course  of  prices '  months  of  $33,522,822  as  contrasted  I 

,  I  un  I  the  coursa  of  production  increase  in  net  eainfngs  for  the  with  $32,836.S8<),  or  an  increase  of  | 

uuoied  by  •‘'““‘“Cl,  month  indicated  but  the  showing  $085,9%  over  la.st  year, 

ill  a  j3  consumption  alone  total  earnings  for  the  The  following:  table  compares 

appears  in  the  Jarni-;  that  counts.  For  Instance,  if  instead  to  an  amount  approxl-  gross,  working  expenses  and  net 

f  •  Ollier’s.  3’lie  art -i  of  the  low  average  price  of  our  tre-  ?685,0d0  ahead  of  the  same  earnings  for  the  eleven  months  of 

,  ,  ,,  „imcndous  automobile  output,  that 1922.  With  the  exception  1923,  with  the  same  iieriod  of  1922: 

the  imporfanei  ot  the:p^|^^_  mult  pPed  by  twenty  and  :  o'"  November,  1916.  last  month  was 


Ti-iiiving,  cbaiigiug  biisi-i 


1923 


1922 


Jnc. 


BECKER  AGAIN 
MAKES  ATTACK 
(HI  CANADIANS 


the  production  divided  by  twenty  ’-b*'  best  November,  so  far  as  net  oroiM-.  $17S.too  415  *169..S09 .tJti  $7  :isi  #is 
Bnlaiii  rose  durlii.g  that  period  from  .the  figiiris  stood  at  JC  S24.:i«H'.Ob".  mini'nifni  and  the  fw-'l  tbati,,„^  j,,]  Hiis  limited  number  of f'oncerned,  of  any  in  the-  \vk  Exp  .  14.3.177,332  I3fi  172  5io  c  70.5  o- •’ 

- r - - - - - .  ;  bu.siriPSK  ni  vi-i  stands  still  ior  very  jjjjjjj.pj.'cej  ,.ar.s  were  s.old.  the  au-  'bistory  of  the  road.  At  the  .same  - ^ - 

j  long,  while  tile  wants  of  tlie  people  (o-nobile  industry  w'ould  not  be  in  ■  *loie  the  November  net  was  consider-  Nptpmf..  J33.. 322,882  $32  83G  S8i>  $i;8:.,9'ii.| 
(are constantly  incr<'a..'ing.  nearly  a.s  healthy  a  condition  as  it  isjubly  below  the  net  for  the  preceding 

I  'I  hat  .lud.ge  Gary  as  a  staiw  alt  be-  neither  would  the  country,  ;  month  which  COn.StitUted  a  record,  following  are  ihe  gross  and  net  earnings  for  e»rh  | 

i  lief  in  liie  11111111  s  brouglii  nut  m  '.At  the  .same  time  the  November  net  November  bark  to  1910; 

lem.irks.  Ill  is  (jiiotiil  Value  of  Forecasts. 


The  Trend  of  Business 


Declares  Chicoutimi  Pulp  Co. 
Owes  Him  $1,500,000 — Secu¬ 
rities  Had  “Trick  of  Evapora¬ 
tion” — Means  for  Wiping  Him 
Out  Revealed — Talk  to  Share¬ 
holders. 


It  seeni.s  probaiblo  that  1924  will 
be  a  tear  of  rather  slow  liiisines.s, 
witli  w  idely  varied  conditions  as  be- 
(ween  different  'ndu.strie.s.  in  the 
opinion  of  the  (’It  velatid  Trust  Coiii- 
piiiiy. 

"II  piumises  to  be  a  .tear  during 
wliieh  general  luisiness  will  move 
I'orw.trd  a*  aii  average  level  not  far 


some  years.  Sinee  191  t  there  liave 
beim  n-.lalde  liiercases  in  the  eapi* 
city  of  many  Important  industries,  i.'i 
.some  lines  matcrlall.v  greater  tlia/i 
present  and  piospeeiive  deniaiid. 
Under  l)ie.s(i  eonditions  the 
for  ordering  far  in  advance  is  lack¬ 
ing.  'I’he  fart  tliat  eon.siimei.s  in  li’e 
remotest  areas  of  tlie  eonnir.t  njit 
iiisi.st  that  their  piiicliases  sbnil 


j  the  laltfi 
las  ssyliu  :  1 

I  j  The  questions  being  asked  about 

I  heepiiig  VMIliiii  Tleseiirees.  1924  are  a-sked  eveiy  year.  They  be- 

"'rhe  polii  t  wiiieli  we  of  the  Sleel  '•’*•>  Ibe  anxiety  aliout  the  future 
.  ( 'orpmation  liain  follnw  id.  ;ind  i  has  given  r'..'e  ^  our  widely 


j  from  the  normal  line,  if  tliat  is  eon- ;  •m'f't  metropaliiau  .standards  is  als'i 


.  nile  of  aetiv- 
lieiwien  iKiom 


l.ondon. — Sir  I'reiieriek  Bpckcr, 
presiding  at  a  meeting  of  the  Don- 1 


s’di  iTil  to  represent 
il.t  alinul  lialf  way 
laud  depress  on. 

:  "liitere.st  rates  are  gradually  I’all- 

iiig,  and  they  will  probably  continue 
to  do  so.  If  that,  liappeii.s,  bond 

prirrs  will  rl.-i',  and  flie  volume  of 
-  ,  ,  .  ,  boil'd  sales  ineritise.  It  seems  quite 

side  T-aptr  •  ompaii>_at  Aberdem 

thr  Ifith  ulf^,  saKl.  Bockn  ^  j  U|,^var<l  iiiovonirnt  In  tho  sUtfk  ex- 
pany  have  been  driven  to  Ibe  waiu  beginning  of  a  trtie 

firstly  m  their  endeavor  to  eil  t.vate , 

a  (anacllan  trade  and  bring  abou  a.  i,-  ' 

regular  supi-ly  should  nael,  lower  levels  eaidv  in 

l.iupirc.  r  niyfiolr,  Tn>  fiionns,*  ,  $  *  *  * 

Berkcr  .’ompanv;  the  assoeialod - """  ’  ’'r"Jid  lor 

lompauie.s  and  Ihe  paper  trade  gen-:*''  months  later, 

eral  v  have  found  and  Invested  i.U  I  be  >y.  the 

tanada  in  advances,  prefereneo  ;,„,i|  “-tomob  le  m.;  iislry.  rai  road  cqiup- 
ordlnaiy  share?  a  sum  of  one  and  .3 binldmg  eonstruetiou  fur- 
quarter  million  pounds  sterling  of 
actual  cash,  rin 

fbai.  of  eovirse,  ^ -  .  .. 

what  I  read  in  the  Montreal  papers, j”’  '•-o. 
it  .seems  tliat  ibis  is  to  be  xviped  out  i  “'•’lost 

and  our  properties  to  l.e  aequired  i'l  ''  "O’"'  im- 

bv  ihe  (  anadiiin  interests  relerred  lirobatile  that  any  one  of  them  will 
to  for  nothing.  The  Dimside  t’om-h’eacb  m^-vf  year  the  produetioii  ret- 
panj  ill  Till'  made  an  inieslment  iiilords  that,  liaxc  been  made  this  year. 
Ilia  lla!  ITa!  Bay  Siilpliite  (  ompanyi  'T.anor  ha.s  bicu  almost  tiilly  em- 
J’otinded  at  the  urgeney  of  the  Brit-j  idi’ycd  th  s  yen,  and  at  high  wages, 
i.sli  (iovernment .  '  present  the  mimber  of  worker.^ 

"The.  <  ompanv  later  invested,  on  j  employixl  by  iiidiisfry  is  slow  ly  ile- 
Alarcli  20tli,  i92(',  in  the  North  { clinin.g,  and  that  decline  will  prob- 
Amercian  f^ilp  &  T’aper  .Mill,  an  j  ably  eontlnue  in  the  first  part  of 
effectual  effort  to  rolaiu  eojilrol  ofj  1921.  tVages  are.  .‘-till  bl.gh 
the  Uhlcoutiml  Pulp  (’ompany,  ami 


a  iiowerfii!  influence  lendin.g  toward 
a  hand-to-moutli  policy,  riie  da.v 
has  passed  when  'mereliaiifs  can 
.order  safely  for  a  year  or  even  for 
a  ball  year's  requirement.s.  AVe  hare 


iriotii'd  "bleb  I  fliiiik  has  proved  itsolf,  is  to 
keep  well  w  tliiti  our  re.sourees  at 
all  limes,  but  always,  altboir-li  grad¬ 
ually.  to  eiikirge  pur  facdilies  for 
tirodiietioti  so  as  to  have  th-  pb.'.si- 
eal  eaiiacltj  to  do  .somewhat  more 
than  we  are  doing.  ’I'ri'-  eountry 
never  foT  tong  s'lands  s 
wants  of  the  people  air 


earnings  have  been  exceeded  only  N'>vpniber— 
three  times  In  as  many  years. 

f.ain  ill  X'oTemTier. 

3’hr  .statement  shows  gross  earn- 


Gross 


Nf’t . 


read  forecasting  .seiivices,  ranging 
from  the  rattle-brained  stuff  of  the 
market  t  psters  to  the  reasoiiKl  ti  g-:  .  , 

tiiiy  of  the  ceoiiomie  services  a nd  | 
some  of  tlie  bank  reports, 
slock  market  reports  are  worthless 
.\o  oiii'  who  had  such  altituilin 
’nVe  '-I' Iff  eojld  fir.il  time  to  give  it 
eoirslatitlv . 'be  w  orld.  His  .lay  would  be  taken 


Ings  for  November  at  $22,244,319,  be¬ 
ing  an  ini'rease  of  $823,241  over  the 
same  mouth  last  year.  W  orking  ex- 
$138,511::  to  $16.- 
1 133,849,  leaving  net  earnings  for  the 
month  of  $6,110,470,  comparing  witli 


crease  of  $384,677 
The  following 


Ifi2:i  . 

.  $22,214,319 

|rt.II0.4TO 

1  <122 . 

.  21421.077 

mm 

1921. 

.  18,787.679 

3  671  801 

1920 . . 

.  23  799,146 

4,073.010 

1919 

- _ _  17.366,849 

2.819  80^ 

mis . 

.  I.5.023.US8 

3.3<iS  472 

ISIS . 

.  13-401.943 

.’j..5S3  »ii  1 

1915  . 

. .  I:).3.“>1.2b4 

e.:i.'i4  41 

1914  . 

.  S,057.3.','> 

2.644.072 

1913  . 

.  13  407.01.> 

S.8SS  2'.' 

1912  . 

.  12.362.666 

4,2.'..S,K 

1911 . 

.  10,570  694 

3  987,3* 

figures  compare 


iiiereiisinc  and 
prepare  it.se! f  i 


IHIS’IK^.S 
I  ;.d  value 


ought 


up  Iranking  his  winnings.  The  care- i  expenses,  ant]  net  earnings  for 


for  thf-.-e''”'  foreru'-ts  of  bus'ness  conditions 
,ire  of  ronsiderable  value  to  those 


)•  nished  the  .sol  d  basis  for  the  period 
share  value  for '  reeovery  that  began  in  19ei,  and 
greater.  From  I iirospoiity  early 


Tliese  four  IndusliieK  will 
iirtly  operate  in  good  vol- 


November  : 

192.3  1922  In. 

.Geos.',  .$22.24  1., 319  .$21,121,077  $323  241 
,  rtX..3h.: 

hi  of  far  greater  value '.some  time  in 
the  future  wh  'ti  eeonninies  lias  be- '  N'et  pi  of.  36,110.170  $.3,72.3,792  .$.38  i,i;77 

come  .9  seience  and  etatisties  are  not 
•so  largely  guesswork. 


.  9.413  238  3.737  12 

Gross  and  net  Oguree  for  Ihe  eleven  monti 
pcri.'d  bnrk  to  IStil  are  a.*  f.illowe; 


eiilered  into  a  period  of  lu  iite  i  om- 1  luerea.se.s  so  that  ii  w  ill  nrd  have  tni  _ _ _  . 

petition  when  effleieni  orLkiil/atioii. '  do  einerginey  liuildiir-  at  y,iglr know  lioA  I'j  use  them  a^nd  wilU-Wi,.  oxp.  ii;. 13.3. 819 
.selling  .skill,  and  economy  In  r-veT-y  |  priee.s.  ’I'he  dci.  elopmeni  of  iheeoun- 
direction  are  neee.ss.ar.v  if  satisfai -j  try  is  natural  and  inevit.-iblc.  It  can 
tory  profits  are  to  he  made.  j  lie  halted  only  by  our  own  uaw  .'- 

ITlIge  Imporls  iii  Woollens,  idom.  If  will  not  lialt  itself,  .\ei- 

Tlie  nioiilhly  biillelin  of  thi*  lialted  by  anything 

iiilian  AA’onllen  .Maniiraetiircrs’  .Vsso-'  ,  ^  may  Tiappen  in  .s  une  otiiei  por- 
c  atioii  will  .sj.aie-  |tion  of  Die  world.  \\  e  are  too  neer- 

"Tbe  I’i.gurc.s  i.-'.-md  by  the.  Brad-!'-’  '!  '’fi'f'idfl"'  .3.n-'l  indfoendent  non 
foi.I  riiiinil  rr  <•!  rtjn>mcn*(*,  l\iaq:-i  tiiili.  to  ho  nioro  thwii  hin;if’r<i 

lun.'l.  for  Die  first  nine  nionl.hs  of'^"^'"  'b''  outside.  Our  greatest  daii- 
1923  sliow  Di.f  Great  liritaiii  export- W'l'w-'i'ment,  througb  fax¬ 
ed  to  (  aiiada  2  .5-8  .sqii.-rre  yards  of '  ,  legulaton.  nia.i  rut  so 

w  oollen  and  worsted  i  loih  per  head,  |  prodiietion  as  not  to 

to  Cana.'Ja,  wbll.st.  Great  Brtaiii  ex-f^'"  ^iiffieient  margin  over  lor 
polled  to  Die  United  Slates  only  l-sl'"^  oiderh  dovelopnient  of  the  roun- 
01  a  square  yard  of  population  in  Diei"^  People. 

United  Slates.  Henry  Tor-’ 

"Great  Brita  n's  Direr  largrisl  ciis- ! '’J*  f"'’"'*’ 

toniers  for  woollen  and  w  orst ed  j '  : 

cloths-  for  the  nine  months  at e  .-i.ww  n  ' 
to  lie:  United  SDues,  23.7l!9.8uii 

■  A  man's  buyin.g  depends  on  hks 
confidenee  -a  himsplf.  If  he  feels 


INCORPORATE 
J.  GORDON  &  SON 


Hiiyiiig  riux  (  oiifiileiiee. 


siiii.ire 
yai  ils : 
.vards.' 


yards; 
.19  pan. 


subsequently  a  furthi'r  Investment  in 
.Tanuavy,  1921,  In  the  lyudgate  Pulp 
&  Paper  syndicate.  In  all  ihese 


( 'a  nada.  22.224,599 
17,112.699  square  , 

j  there  is  soniething  ahead,  he  i.;  go- 
.  ,1  U'lg  to  act  very  differentlv  fiom  ihe 

Americas  I'osilmii  I  aroralile.  ;  woukl  act  if  he’ felt  there 

Washington.  The  annual  review  I  was  nothing  ahead.  I  do  not  con- 
andl'T  Die  Federal  Heserv e  Board,  sliov\ a  j  fiis""  eonfiileiieo  with 
even  rising,  but  it  seems  I  kely  that  'hat,  in  the  opinion  of  Die  Govern- '  denee.  People  follow 
liefore  Die  middle  of  1921  wage  rc-'menl.  Die  ualiou’s  fiiuiueial  and  in-  they  must  have  leader.s,  (  know 

diielions  will  outmiiii'tier  tlie  aii- idiislrial  position  at  the  beginning  of  j  of  nothing  wliieh  insp  res  so  mueii 
vances.  The  cost  of  Hving  ks  slillilhe  new  venr  will  be  a  I'livorable  eon- !  i  mfidenie  in  leadership  as  Die  lead- 

iisiti.g,  but  IL  Is  doubtful  if  tha^  will  i  Duualion  of  prosperity 


investraenls  we  were  in  good  com- 

pany.  The  trade  outside  of  ihose[conDtuie  tbroii.gh  1924.  :  i'  The  Board  calls  attention  to  tho  j  b.'.rt,  be  can  for  Du‘  niotuy 

mills  and  enferprlses  of  wlilcli  I  ’’Next  year  now  promises  to  be  a  fad  that  during  1923  financial  tind 
stood  at  the  head  gcnerall.v,  fame  Ini.vear  of  severe,  comiretition,  «  Iniyei’s  iiidiistriiil  operations,  taken  as  ;i 
largely  In  .support,  and  Die  highest  j  rather  than  a  seller’s  year,  a  period  i  w  hole,  established  new  leeords  ami  j  'I*'  ihen  eontinues: 
names  in  Die  business  are  iissociatod '  of  slow  production,  of  narrow  ei- '  Dial  Diis  vvas  aeeoniplished  wiDiouti  ’’’I'liis  eoiimry  is  not  yd 


I’oiiowiiit  the  deatli  of  James  H 
Gordon,  prevldenf  of  Dve  •’anadanj 
I’on  .erters,  Uni  ted,  and  head  of  the  |  rifcemher  . 
finii  of  John  Gordon  tc  t^nii.  the  lai-  November.. 
Henry  Ford  l.«  equally  as  certain  ter  busines*:  has  been  ineorporaied  iictober .  .. 

He  makis  the  claiin  at  Ottaw  a  under  Federal  Charter  and  September.. 

will  be  carried  on  hereafter  as  a  '  August  .. . 
iini’ted  enmpanv.  The  new  firm  of !  July 

•Joan  Gordon  A-  Son.  I.iniited.  has  a  'Juix-  . 

capital  stock  of  $511,11119,  dvidc.I  info:  May  . 

.59(1  «hares  of  $109  each.  Head  of- ; ''P'’'' . 

lice  ot  Ihe  company  is  at  .Montreal. 

'I’he  ineorjjoiatioti  papers  ineor- 
Iiorate  Pa->  id  Paterson,  manager;  j 
lUibert  Bru<‘e  Moriiee,  eotiin'issi-m  1 
ovei'-eoiifi-  agent ;  fiordon  Wiliiani  .snevvan.  ae-. 
leaders  and  eiuintant:  George  Arehibail  (  anip-| 
bell,  eotinsel:  and  Alare-r'ef  lt.i'tley.| 
stPiiogniplier.  all  of  the  i  jty  of  '.ont-i 
real. 

Uliange  Iiivohei!.  - 


Fleveii  Hoiitlis  .Vlieail, 

I  Gros.s  earnings  for  the  eleven 
! months  of  Din  year  to  fhc  end  of 
I  November  reached  a  total  of  .$17(1,- 
|7ii9.h,5,  being  an  increase  of  $7,391.- 
1918  over  the  conespoiiding  period  a 
lyenr  ago.  when  they  amoiimed  to 
;$169.399.:196.  l-'.lcven  months  work- 
jing  expenses  reticlied  $1  13,177,532, 
jeomparing  with  8136,172.519  a  year,  1910 


IJ  Moiitlis— ^ 

mn . 

1922  . 

.. 

1920  . 

1019  . 

1918 . 

1017 . * _ 

lOlti . 

101  r,  . 

1011 . 

ion . 

1012  . 

1011 . 


?l 


(iri)s«  Nrt, 

6,700.11.7  J;i3  .'i22  | 

100  300.396  ;i2 .836.8.*  1 
177.264.930  :i2,2«:i.9.'AO  I 
196  037.181  30,930  971  f 

170  903  176  31  250.86t» 
111,786,843  31,691. •IT'. 
130.3is'ir)2  42  634  7;lo 
127,302.810  15  453.070  1 
06,691.573  37,822  011 
103.022.823  32. .588  .71  : 
120  341.332  42  OOO  3;is  | 
122.060  085  41 
100  291.64.7  34,117.7911  I 
02.116.345  33.100.2.7 


Mar*:h .  . 
IVbruarj' 
January. . 


- 192 

a - 

- -  1922  - — 

_ ]<t2I  _ 

$J7  365.639 

$.3  464.804 

$15.756. 923 

$1  917.781 

22  244,319 

6  110.470 

21.42!  077 

5,725.792 

18.767.679 

3  671  >.<; 

•23.7<>9.73:5 

8,160.988 

23,06]  .547 

7  802  714 

22  089.621 

6  711.1>,. 

17.74.'i.!l08 

1.497  971 

18. 149. .528 

4  585.932 

19.949,761 

4  320.01 

16  417  124 

3,117.058 

15  916.019 

2.916.436 

17.06  4.26.5 

2.576.i:i;’ 

1 5.677  S3.5 

2,070.034 

14163.831 

1  961  90H 

15,772  265 

2.054.31'.' 

1 1  <113  SIS 

2  422  000 

13  810  147 

2  362  313 

1  4  461.642 

3.161  75.' 

1  1  355..53S 

1  998  217 

13,661  21.5 

2  311.513 

13  892,04  4 

3.293  r,-' 

i:i  6.51.491 

1  950,879 

12  331.370 

1,548  77*2 

43  761  8  40 

2.616  i:i' 

13..5S5  762 

1  979  713 

13.847.626 

3  420.506 

14.705  726 

2  4.50  90 ' 

11.1. 59  86  4 

49,5.493 

11.303.693 

654  487 

12.768  986 

813  .S9‘‘ 

13.1 43.94 1 

720.026 

11.337.97  4 

483.177 

1  1.465  130 

■  6(1  12' 

ti-yln?  li»  .qivr  file  most  and  ihr 


I  ^8  HiiihN  KoaiU, 


Jv)hu  Gordon  &  Son»  isi 

r:nnow'piTd  to  "purchaSv'.  oc  nin  e,  \ 
take  over  and  carry  on  an  a  ^ioiio 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Prof.  Irving  Fisher,  of  Yale  University,  ia  his  weekly  Index  number 


with  us.  j  marginK  of  profit,  and  a  year  of  iii- 

Ulilooiiflnil  Owed  if!|,.)fM>.(M>0.  (creased  indu.strlal  effieie ncy.  It 

■■\A'c  have  atniggled  Dirougli  thel  promises  10  come  In  with  a  slighf 
difficult  times;  we  have  created  thel  indii.strial  decline,  and  ^  to  go  out 
(blggeet  sulphite  and  mechanical  piilpj 'viDi  ;i  general  reeiivory.’’ 
inllla  In  North  Amcreia,  and  we  have!  ,,  ,  ar-.-, 

r  eached  the  point  where  botl,  these  i  " 

enterprises  are  on  a.  profitable  liasis. I  Aeeording  to  reports  rriuu  Brad- 

‘‘''’'jford  wool  .nuthorllles.  .shipments  of 
tissu-os  to  Caim'dn.  .\ustralia.  the 


This  is  Die  tnoment  chosen 
■qnlre  what  we  liave  created  by 
stroke  of  the  pen.  Becker’s  niade |  •i;;,,;',;;,' 

the  (  hirouilmi  (  ompaiiy  advam-e.s;  recently  be.-ii  up  to 

brougirt  about  ij],,,  „f  piovioiis  iiionibs. 

'I'he  vear  iri2;>  eloses 


during  the  .sliuldown 
hy  the  iiuparalleled  ilrought  Diis| 
winter~of  $509,90(1,  raising  lire  sinu- 
owed  to  them  by  the  (’hicouDnii 
(Company  to  nearly  X'300,0(i(i. 

Had  Trick  Of  Fiiipiiraliiig.  | 

"  I'nese  advances  were  made  under  1 
ilefiiiito  promises  of  adequate  seeu-l 
I’ity.  bill  the  security  had  the  Iriek 


evidenet'  iit  severe  credii  .-trtiin,  1  I’oads.  Great  stretehos  have  110  ing  heretofore  carried  on  in  the  <  :iy 
w  iiiesprcail  .■'Peculatl ve  aetivilies  or  ' '’‘’“'I '  81  a"  “9d  there  are  hundrrd.s  of  .Montreal  and  elsewliere  in  I'.'o 
daiigerou.s  jiriee  iiiDation.  iStres.i '  Diousands  of  ui  Ics  of  roads  Hiai  Dominion  of  Canada  of  , lames  Hoy 
also  is  iilaeed  upon  Die  continiialion  '  aHi'd  roads  only  becauive  we  (Jordon,  doing  luisiness  as  a  nier- 
eonsiimiiig  )i(;w  er. '  9‘C’('  9”  "Iher  name  lor  ibeni 
:couniiy  will  not  begin  lo 
i  iinlil  ils  reads  arc  in  order. 


Ilf  an  inereaseil 
due  (o  full  eiiiploynieni  at  bi.gh  vviigi 
and  an  improvement  in  the  iiositioii 


Mipplieii  (  cnee.!  II,  the  luisiiie.s.s  and  inderiak- y«r4'lcc  to  The  Financial  Times,  shows  the  average  movement,  from  week 

to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  i>ower  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Tbu.s  the  peak  of  pr.ces 
eommission  j  ^®2o,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  c., 

a  dollar  was  worth  40.5  pre-war  cents.) 


This, 


liant,  importer  and 

develop ;  agent  alone  under  the  firm  name  of' 
Auto-  Joliii  Gordon  Son,  witli  all  or  any  j 


of  the  agrieultmists.  I’iieiois  which  '  "-“'’''‘‘s  aii'  r.npidly  lo'reing  roads  to  assets  and  Daliiiltios  thereof,  and  to, 
promise  to  reniain  duriii.g  Die  year  i i'uili.  When  they  are  buill  we:  pay  for  sam'‘  wlioily  or  partly  in  j 

To  I’laiil  llore  (  ottou. 

,\evv  York.-  The  Soiilh  is  inakiii:; 


IiiiIcxNik  Pur.  Power 


values  hi.gher  than  Diey  li:i 
sill"!  Ihe  Ivoom  period  ol 


been 


b;.  buill.  When  Ihe.v  are  buHl  we:  pay  for  raiu''  wholly  or  parD.v  in] 

j.viKill  iivfd  sDll  more  au1oiuobil.es.  fully  jiaiil  non -a.'-ses.- able  sloe:;  or  in 
The  auioniobile  .'s  only  a  form  of  bonds.  lU ’K'nlures,  or  other  .='’CU.m- 

1  raiisporlai ion  and  as  Die  counirv  ties  of  Die  comicny.’- 

^  lb  velops  we  shall  need  moie  and  The  new  finn  w  11  carry  on  the 

i  jilans  (o  iilaiil  a  bi.aaer  eotloii  crop  aiore  1 1  ati;- porlation.  The  aufomi.’oile  biisiue.-.<  of  iiiei chants,  importers, 

9!)- I  iiiiluM ry  Is  only  in  its  iiifanej,  ,iusi  loniuiisiion  nierebanls  and  m.nmifac 

as  Die  i-oimlrv-  is  only  In  its  iiifuii-  turers  agem.-.  - heretoicre  l  arrcd 
c.v .’’  !  on  by  the  oi-i  firm. 


w  ool  j  t|,;in  Die  present  one  in  order  to  s 


^  ^  jply  Die  shorliige  which  it  feels  is' 

1919-29. 1 1, ,y  picvail  Diis  ve.or,  aecoriling  | 
Delaficld.  president  lU  I 


The  lliiiiiiin  Feetor. 


when  e,  level  of  juices  was  allained  j,,  Kdward  (’ 

wbbb  was  afterward  proved  to  bc;^,.,^,,  America,  who  has  .lust  1.- 

nriific.ial.  unjibsi if icd.  and,  'norc- j exiensivu  survey  of!  in  quoting  Gwen  I).  A'ouiig,  cha  r 
loi  r,  disastrous  III  the  Ir.iiie  .'(‘'U'l- , , iprritory.  'I’liroiiglioiii  Noi  1  li  '  man  of  the  board,  General  Klectric 
of  evaporating  when  it  came  lo  Ibel®  i-u..  ,,,.,..,,.,0  keen  demand  of  all!“?‘'  •^J^oi-.gla  Diejcouipan,  .Mr.  Urowther’s  .irficle  jire- 

poiul,  in  tho  same  5vay  a,s  i  coimtrios  W  ii»);U»ito(l  a<lvauliii;r  ,  i  Oiiis  tlio  fiillowiii.tr  arcumoiif: 

mil-  inleresis  and  invesiments  in' './h'  .  Vee7  of  J'  the  higher  pneeis  for  cotton  and  to  l.o  ’’Wliencv'or  human  beings  permii 

<  anaila  wevv.  fruslratod  hy  an  un-  *  ii..vn  ^hnun  -i  sham  r  ‘it  llio  hijzhor  rotmiiN  w  hii  li  j  ^hitksiics  and  tho  cold  h);;io  or  ocoii- 

l  onscionuldo  rttort  lo  sot  up  «in-  ,  "  1  should  the  .conoml  ton:- 1  omiMs  to  .act  vdUiout  tho  oorrootinc 

claims  for  ca.sh  advanced  liv  claims;,,'  1 .'..’..w  ',.1-  n,,.  i slioria'c  bo  reali/.ed.  |la(!iir  of  human  eiuoUons,  lui.-inc.^.s 

IVorlil  Deiiiniiii  Hetier  For  Sleel,  I ’‘'  ll  bo  uninteresting  and  life  not 
,,  .  •  1  worth  while.  A.s  an  intelligciii  juo- 

W  ashin.gton.  — Prospects  ol  mciea.'^-  .  ,  „  .... 

luc.  Dierc  js  no  excu.so  lor  oi.r  r.o 


f  .  ,  ,  inaiv  wool  markets  of  the  world* 

fo  old  Ilelneries  improyen  and  lar-i  ariivance  in 

ge  .v  impravable.  ,  Havin,g  •’rtufyd., 

11.,  •  ii.*\  ^  •  ,  '"'I  Diere  is  little  danger  of  a  serious  j  iiig  w oriel  demand  foi-  iron  and  steel 

9ndeavor  'Oj  |  ,,,p  future.  Viewed  from  products  arc  ilisDncIly  better  Ilian  ni 

PI  the  I  hicoutmn  Pulp  ml  on  ..onsumpiiou  ami  a  statisD- :  beginning  of  1923.  aceordiu.g  to  De- 

■sfep'wa.s%akim  T,ra<‘^'nii  ing  a.nU'’^'  ^'■‘-"•>P9i>'t.  the  jucsent  euhamc- ;  partmm  It  is  eb.im- 

imuiiig  under  our  teehuieui  dire.-:'!"'!*’  .  . . 

lion  their  mill  at  (  handler,  vvbieh ' 1  n 
Die  I’l.ieoiulmi  (’ompany  had  t.eeni '  He  f 
tmahlc  to  run  sueccssfullv.  i  < lenee  m  j.rcsent  vakms.  in  spHi  of 

,,  „  ,  the  advance. 

Mwiiik  Kevea](*«l. 

"In  this  re-finanee.  which  wn.s  FiiiiilHiiieiital  i'liange. 

entirely  agreed  to  and  eiieouraged  ,  , 

hy  all  eoneerneti,  certain  ordiuarv  A  steadily  ehangiu.g  luisiness  con- 
sliares  fell  into  the  possession  of  the  ‘’-*''-91' 

Board  of  Die  (’hicoutinii  ( 'ompany,  i ‘  hartwlor  is  faking  plaee  '| ! 

I'omrolled  and  dominated  hv  Die  Ihe  I  nlfcd  States.  "  ; 

Bank  of  Hoelielaga.  The  means  hv  i  “  fuudamenlal  change  and  >8  19; 
which  we  were  fo  be  wi|ied  out  now  '  lvee^iug  with  the  times,  lollovvin 
IK! 


I 

j  Slijire  Pro* isiotis. 

I  Amung  the  usual  wide  power.si 
(giiinfed  in  the  case  of  inoorporalions 
(of  hni  to.'!  companies  i.s  .a  clause  j 
I  w  hich  allows  the  company  to  iesue  j 
I  fully  jiaid  up  or  jiarDy  paid  iiji  ‘ 
I  stocli.  shares,  bonds,  or  dehenlures  j 
•if  flic  comiiany  fo  any  per-| 
l.s.iti,  firm  or  corporation  for  any  j 
liroiierty  rights  or  rights  acquired  i 
by  the  company  and  to  remunerate  i 
<  it’iier  in  cash  or  with  Die  approval  | 


eil  that  American  maiiul’aclurcrs  will 
siijiply  ii  larger  share  of  loreigu 
eiiuipmcnts  than  in  1923. 

comTngbudgetmay 

SHOW  TAX  REDUCTIONS 

(('oiilliiueil  I’roni  Page  I.) 

Kent  and  Halifax  liave  produced 
more  than  usual  polilical  aeiivii*. 
The  Uouservatives  hnve  become  iiior. 


jiiovidlng  our.selves  with  all  tlu'l’’'  ^inireholders  in  stock,  bonds  i 
available  information  regarding  ti:;‘i"’'  dc'jentuics,  any  person,  iirnt  ori 
bu.siiieess  cycle.  When  vve  shall  have  i 9"  '9'.’  vert  ices  rendered  or 
doiii  that  and  also  leinie.l  liovv  Du 


I  law  w  ill  vvoi'k  lmperson-all> ,  it  i.x 
I  llicii  our  .lob  to  apply  Die  necessary 
I  eorrectl  ves  for  the  human  (qiiatious 
1  of  Die  vast  number  of  ireople  whose 
j  eo-(uu  ration  is  essential  t.)  make  it 
I  work,  anyway." 

I  Records  Not  ( iiiises. 

‘  Mr.  CrowDier  goes  on  to  luiin;  oir 
(rat  vvliat  is  known  as  the  luisir.c:  a 
'cycle  is  by  no  means  as  iiie'orabln. 

.  p’.anei.'iry  moveinimt.  Bui  we  i.ave 


III  lie  rendered  to  the  comiiany  in  i 
coiiiieition  with  its  tncorjxiration,  j 
IM'oinolion  or  organization  or  ini 
connection  with  the  conduct  of  the  f 
c.-iiupany’s  business,  or  far  any  jirop-  j 
ci  ty  or  rlglits  acquired  by  the  com-  j 
pany  and  to  distribute  in  specie 
'’roiu  time  to  time  among  the  share¬ 
holders  of  the  company  any  prop¬ 
erty.  assets  or  rights  of  the  coni- 
jiany. 


1913 . 

10 

1920: 

Slay  (peak  of  (jiriees) . 

.  247 

40.5 

1922: 

January  (low) . 

72.5 

1923: 

January  average . . 

03.7 

February  aternge . 

01  7 

Afarch  average . 

.  ICfi 

00.2 

First  (jiiarier  atoraire . 

.  161 

02.0 

Anrll  .Average . 

.  167 

59.0 

May  average  . 

.  16* 

61.5 

June  average  . 

.  'InS 

0,3.2 

Seeoud  qunrter  average . 

.  Ka 

61 . 5 

July  average . .* . 

.  15a 

05.2 

August  \verag4? . 

.  I,5t 

($5  0 

Septeuilier  Average . 

01.4 

Third  quarter  ,3V erage  . 

.  l.M 

04  9 

Week  Oct.  5 . 

03.. 9 

Oct.,  week  end  Oct.  12  ..  . . 

03 . 9 

Oct.,  Week  of  Oct.  19 . 

04.3 

Oct.,  week  end  Oet.  2C . 

.  1 55 

Oct.,  week  end  Oet.  31 . 

.  154 

05.4 

October  avei-age . 

01  fj 

Nov.,  week  end  Nov.  11 . 

04  1 

Nov.,  week  end  .Nov.  15 . 

05.9 

Nov..  Week  of  Nov.  2:i . 

.  151 

00.  I 

Nov.,  week  eii'l  Nov.  . 

OC .  1 

N'oveiuber  iiveruge . 

.  152 

«5.> 

Dec.,  week  end  Dee.  7 . 

.  151 

till  .  'J 

Dec.,  week  end  Dee.  21 . 

O'J..') 

December,  week  end  Dee.  2S . 

(itl .  I' 

Docemher  average . 

.  151 

06  1 

Fonrtli  tluarler . 

.  1.5:! 

65  4 

Avet'H.ge  for  year  1923  . .  .... 

6:3.4 

I  J  1-1  ,,  1  '  iiuiiM-'itlv  iiiinn  boom  readiustmeiit,  i  have  become  iiior.- Mo  bar  in  ni’llil.  in  all  our  jM-iseni 

*  .-..‘"’o, «-■  ".o  -'i-c 

*  "  1*  ,  cm-.  iw  "  (''■'’(•’•I  aiiil  uncertain:  Di,  Diey  are  rewrds  of  bum.»n  acDviihs 

left  the  cpSiv  w  lDi  UDlo  worklut'  Th^change  is  evident  in  the  con-  Progressives  more  bew  ildcrcd.  Tlicr.  and  not  the  causes  of  Diem.  Tl.ey 

capital  but  capi'fil  roinmilments  nU  liiU'iit  wide  .subsDiul.ioii  of  frequeuf  ‘“e  Die  ii.Mial  subterranean  etiorts  .uc  Die  raw  material  for  in'.clllgeiioe 

•lime  the  head  of  the  frit  ndlv 'uan-‘ “''''ers  in  plaee  of  large  for-  I 'ogrc.ssivos  into  Die 'to  woru  with  and  not  sub.stmucv  foe 

adian  financial  group  with  vvliom  1  'vard  eomiintnieiifs.  I  bis,  in  Die  IJbetal  camji,  but  that  is  li.nrdl*  |  ,i;;eU  grnee.  Our  eronomu-c-  .‘onie- 

had  been  negotiating  w.as  in  l,on-!  ophiloii  of  Die  NaD  uiul  Bank  of  Ih*’ y  to  hapjien.  AVbat  is  probable  |1  mes  neglect  the  human  elem.ui:,  , 

don,  and  I  midersfood  he  had  placed '  Commerce  of  .\evv  York,  is  in  i  on-  Is  Dual  enough  ol  Die  Farmers  willi  ^  Brings  Prosperil  i.  ! 

an  issue  giving  tli(>  Ha!  Hal  Bay ;  siderable  pari  flic  ouinrowDi  ol  ex-  support  .Mi.  Kmg  to  euablo  liun  to  I 

mill  Rdequale  vvorkliig  cajiital,  in  ,  PC' ••'"•‘(ts  in  1929.  Ihe  tendency  .cet  thiough  the  session  with  a  niini-j  a  country  is  pi'o.'xjierous,  I  take  it,' 

addition  to  increased  eajiital  I  throughout  the  luisiness  coiumun'l}  :muiu  of  eontioveisi.il  legislation  ami  whepever  iho'se  of  ils  jieopi,'  vv’ri* 

Now  Issue  Killed  B»  Uaiinilians  ”"*’  ”1  hohl  i  a  maximum  of  compromise.  Then.,;.,.,,  willing  ami  able  to  woik  eau 

"Judge  of  mv  astouishmeut  when  ■  emphasize  j  next  summer,  if  Die  country  is  pro.--  o,,|„  j,,  ,,.turn  for  Dicir  cD’ort  a  -'e- 

pemiission  for ’this  issue  vvas  a  -reed  1 hnportani'e  of  rapid  turnover ,  porous,  ttie  Prune  Minister  may  de- i  cent  amount  of  food.  eloDiinv.  ami 

with  cousidorahle  insistence  onjcide  to  go  to  Die  country  while  Die  (  Icnising  and  when  more  Diaii  .ivev- 

golng  is  good.  If.  on  the  otlier  j  age  ability  will  o’otain  more  than 
liand,  times  are  hard  and  there  is  Die  '  average  reward.  It  is  normal  i.cii-] 
attendant  public  discontent  and  erop  j  p!e  to  get  what  is  coming  to  iliem. 
ot  grievances  whioli  always  miliinte'Ii  i.s  abnormal  for  tlieni  not  to.  It 


to  by  tvvo-thirils  of  the  capital,  but,  ,  , .  r, 

needing  three-quarters  vvas  refused  j  short-term  creiiits. 
by  Die  very  person  vvlioni  vve  had  Modern  \dvuiitages. 

been  planning  lo  help.  This  was; 

aceonijianled  by  the  withdrawal  of:  'fhe  change  is  also  in  part  due 
the  most  orilinaiw  crtdits.  Thus  was!  to  the  fact  that  iievv.s  of  all  kinds 
Bec  ker  &  Uoiiipany  bronghf  into  I  inchulin,:;  market  nows.  novv,^circ\ila- 
suddeii  difficulties.  Tlie  jiaper  mills  lies  with  a  freedom  never  before 
wliieh  stood  beliind  us  were  under- i  ailaiued.  Freight  transportation  is 
.going  the  most  terrible  comjteiition  j  more  efficient  than  it  has  lieen  for 

ifroni  ocuntrie.s  vvith^  collajised  ex-j - - — 

cliange,  aud  iiiRtcad  of  being  able  toj  all  la'cause  of  an  inijMissihle  onmpe- 
lielp  w'ere  clamouring,  for  assistance  tition.  The  finisluul  article  is  offer- 
Irom  Becker  &  Gomiiaiiy.  The|  ed  freciuently  below  the  jirice  of  the 
moment  was,  indeed,  well  chosen  fori  vvocdpulii  raw  material,  and  I  say 


Uanadiau  interests  vve  read  of  to 
‘acquire’  our  investments.  Compa¬ 
nies  like  Marsdehs  had  had  Lintz- 
ford  anil  the  Irish  mills  shut  for 
wer  a  year;  ’VA'akefleld  mills  shut 
for  months:  the  brand  new'  mill  at 
'Tamworth  unable  to  get  ■  orders  to 
run  on;  and  three  machines  idle  out 
of  fiv'e  at  the  new  mill  at  Barnsley — 


advisedly  that  unless  some  meed  of 
protection  is  given  to  the  wrapping 
phjier  trade  of  this  country  the 
whole  tratle  is  doomed.  It  is  only 
tenijioraiy,  aud  I  hope  that  states¬ 
men-like  action  will  tide  Diem  over 
the  serious  position.  Our  news 
trade,  owing  to  the  patriotic  support 
of  the  newspapers,  is  in  .good  trim.’’ 


against  those  in  imwcr,  he  will  bob!  is  abnnniial  for  society  to  have  in  it 
on  and  try  to  vveaDier  aiioDier  ses- '  only  the  very  rich  and  the  very 
“io9.  jioor.  It  i.s  entirely  normal  to  lia.vo 

•Meanwhile,  tlie  cotiiUiy  need  c\.  '  a  soviet.v  graded  from  Die  moderate- 
l*ect  little  firmness  or  strengDi  ;n|Iy  jioor  to  ihe  very  rich,  for  that  is 

tii,^  wav  liimmn 


either  adminisiralion  or  le.gisiatiou 
That  is  an  inevitable  iienaliy  of 
Gov'eriiment  in  a  minority  in  Paili;i 
nieut. 


I  Saw  It  In 
JFfnann'al  Sifmrs 


ab  lity  is  graded 
a  Dipression  is  abnormal:  prosperity 
i-j  is  normal. 

!  Ill  Tornis  of  .sanit.v. 

^  Uni’ortunatelj’.  prosperity  is  none 
I  lo.o  coniniotily  detined  in  terms  of 
sane  p.:blic  welfare.  Sometimes  we 
call  prosperous  these  frenzied  pe¬ 
riods  of  emotion,  it  whicli  everj-one 
tries  to  pay  more  for  gootls  and  ser- 
■Voronto  ;  vices  than  they  are  worth.  .\ 
drunken  man  with  ids  pay  in  Ills 
S'  i  pocket  is  not  a  eynibol  of  prospei  ity.i 


**  An  All  Canadian  Company” 

The 

Toronto  Casualty 


Fire  and  Marine 


Insurance  Company 


Head  OfTipe 


Toronto 


New  Business  for  year  ending  December  31stt  1923 


lLr««  <'Anc«>n«tioBii  lind  Reinsuraoort  ^ 
and  Rrtum  Premium) 


Auto  Premiums  Written 

Fire  Premiums  Written . 

Other  Casualty  Lines  TU'ritten. . 

Total  Premiums  Written.. 

Total  Claims  Paid  in  1923  .  .9146.035.30 


.$269.<)8.>.89 
$  81,029.02 
$  8.3,913.  l.~> 
$134,928.06 


G.  LARRATT  SMITH. 

President. 


A.  E,  DAWSON, 

General  Manager, 


ROBT.  J.  I.ANt  , 

Assistant  .Manager. 


t 
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Plan  Your  January 
Investments  Now 

Rein  ,  est  your  January 
dividends  and  interest 
in  our  profitable  offer¬ 
ing.?  of  unquestionable 
.'-ecurity. 

Write  for  our  advice, 
based  on  10  years’  ex¬ 
perience  in  handling 
investment  funds. 

HANSON  BROS 

SecarJtiea 

160  St  Jamc*  St  65  Sj*rb  St ' 
riontred 


HINTS  TO  INVESTORS 


CANADIAN 
NORTHERN 
RAILWAYS. 

5  ;  INCOME 
DEBENTURE  STOCK 

liuo  M.nv. 

Srrur''il  In  ninrt!;nB" 
o  V  >■  r  1  n  f.'  imdertskints 
:incl  I'Hil'vay.s  of  ihi.-*  ?ys- 
toin.  whioh  i.*!  owned  and 
.•l>t’rHt<.d  by  tho  ^fOVlOnN- 
mi;n't  <)F  thk  do.min- 
1<_>X  Ol’  f-VN-Mi-t. 

Tho.'’f  d'-b'nl uri'a  nmy 
now  b'  (iblainfd  at  piiri's 
rot'irn  an  in.  in 

capital  of  ticarl.\'  tlt'Cc  in 
Ica.a  titan  ti'a  .vear.-'. 

I’ricc  and  complotc 
infoi'in.'ition  will  br 
mailed  upon  tcqucpt 


HOUSSmVl^D&CQ 

INVESTMENT  BANKERS 

ROYALBANKBlJ)GldRONTO 


I  Northern  Light  and  Power  Co. 
Bonds. 

/  hold  Home  yortheni  lApht  and 
Pnicrr  Cnmpanii  Honda,  and  ii\)vJd 
like  1/01/ r  advice  ns  to  these. 

.Uso  1/011  r  opinion  of  the  Helpo-Cnn- 
odiin  Paper  Companp  6  per  ernt. 
bonds,  due  also  Canada  Steam- 

I  ship  Linva  bonds,  and  Bay  Bulphite 
I  Company  bonds. 

I  iVoiild  each  of  these  br  considered 
[sife  inrrafntcntsf  M'hat  is  the  prob- 
'  able  futnrr  of  cachf — .1.  B.,  Vtrna. 
ijnf. 

.tn.'cwer:  —  In  reply  to  an  inquiry 
ma4e  of  Northern  Ontario  I^lght  and 
Rower  Company  we  hive  receiived  a 
statement  that  ■‘oarninps  this  year 
j  ati'  qtiite  .satisfactory 
I  iiik  with  tho.se  of  la-st 
imome  a\ii1laltle  for  Itond 
I  was  or  2.17  times  the 

i  lioiiil  interefit  of  $270, .390.  In  5921  the 


ISIS. 1**  •"qnirles  nre  bnaeil  upon  InformntlOD  which  TUM 
‘  I  TIMKy  believe*  rellnl»le,  fair  and  unpreju/lieed.  but  be- 

i-i^i  •"  aeeiirInB  such  Infurmutlon  TIIK  KI\.\N- 

v,i.si,  II.VII..S  (■■Muiue*  no  renponsiblllty. 

,  •"‘•■•eie*  must  bear  fhe  Kianatiire  anil  address  of  fhe  ivrlfer  In 
•Jill  I  *“  “tten**»".  Answer*  fhoiieht  to  be  of  pnblie  interest 

•a.iiilf  published.  If  an  anssver  Is  not  of  aeneral  Interest  It  will  be 
maiira  provided  stamped  self-addresse<l  envelope  Is  enclosed. 

number  of  inquiries  received  and  fhe  time  re- 
I.  ^u  to  secure  fhe  Infurmatlon  In  eonneetion  with  a  urcat  uiaiiv  of 
ineni.  It  is  linpossible  to  get  all  replies  In  diirtnK  the  week  in  which 
ine>  nre  received. 

sn.All  Inquiries  nre  handled  ns  e.\peditlously  as  possible  nnd  it  sour 
iiesni..'^  1  published  In  nn  early  ls.inj  we  would  siiaKCst  your 

Iin.et  s  *?”‘'li  "llh  the  puse  in  order  to  find  the  reply  to  your 
•larry  when  It  appears. 


What  Did  Howard  Smith  Earn  on  Common? 


and  in'  keep-!  fu^  /."//i""'  RoK'**’''?  ’''nper  .VUls  did  not  earn 

year."  The  ;  tt,  dit'ldednri  on  th.-  rommnn  atot  k  durinp  the  year  1022.  .l.S' 

id  intere.st  ini  .statement,  over  10  p,r  rmt.  was  earned,  or  a  maroin 


of  more  thnn  4  per  ornt.  If  yon  in'l  look  up  the  siittemctn  you  irtll  find  that 
o  rr  miefinp  inler.'sl  and  $120,000  preferred  dividends,  there  reinninrd  n 

amount  available  for  bond  SMorem  \ 

•  11'...  on  the  rommnn  stock.  In  fain 

this  correction.— Shareholder.  Mont 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

CONTINENTAL  LIFE  BUILDING 

ADELAIDE  8293  •  TORONTO 


THE  PRUDENT  SAVER 

carefully  iliscrimin.ntes  between 
fhe  numoroiis  depositories  of¬ 
fering:  to  .'iceept  the  responst- 
brtnv  of  taking  charge  of  hi? 
s.TMngP.  He  reniembeiB  that 
m.nny  such,  of  various  n.ofnres 
and  titles,  have  come  and  gone, 
some  with  restilts  disasirotis  to 
their  ilrtims.  and  decides  to 
select  one  which  has  stool  tb'- 
lest  of  time  and  trial  Among 
ilie.se  none  has  enjo>T.d  a  great¬ 
er  measure  of  '  well-deser\ ed 
public  confidence  tluan  the  old 
iinada  rerniancnt  For  near- 
1\-  seventy  yeiirs  it  has  afforded 
protection  to  the  savings  and 
investments  of  many  thousands 
of  our  citizens. 
rnid-np  ( .qpifal  and  IlrserTes 
excet'd 

Fourteen  Million  Hollars. 

Canada  Permanent 
Mortgage  Corporation 

14. IS  Toronto  Street.  Toronto. 

Kstnhilshed  ISA.'.- 


wa.«  $43.‘.,442  or  1.79  time.?  the  bond 
interest.  In  1920  the  amount  avail¬ 
able  Wi).s  2,20  timcK  bond  interest.  The 

o. impany  owns  and  operates  fi\e 
h;  dro-eleotric  plants  and  oleotrlc  light 

■■'ti.m.s  in  a  number  of  the  Northern 
'.tntano  mining  centres  sm-h  as  Co- 
b.lt.  liailcjhuri.  New  T/i.skeard,  Por- 
iiipine,  Timmins.  Kirkland  Uak*.  etc.. 
:ind  .snpplie.s  electric  power  and  com- 
lue.s.sed  air  to  practically  all  the  oper¬ 
ating  Sliver  mines  in  the  I'obalt  dis- 
’’•I't.  With  prospects  for  increa-sed 
icfivily  in  th*'  mining  centres  of 
Northern  Ontario.  this.  company 
i-liii'ild  lontinue  to  make  a  good  .show¬ 
ing  for  the  holders  of  its  bonds. 

Belgo-Canadian  Paper  Co. 
Bonds. 

The  He|go-< 'nnaiiiaii  Paper  f'om-' 
pany  we  i-onsider  as  one  of  the  , 
strongest,  relatively,  of  the  Canadian  | 
newsprint  eorporations.  The  com 
pany  has  had  the  advantage  of  ex- 
‘♦■llent  management  from  the  start 
.'ind  worked  into  a  stron^g  financial  I 
positioii.  It  ha.s  an  advantageotis 
power  contrart  and  very  valuable, 
timber  limits  in  the  St.  Maurice  Hiver 
\  allei .  We  iin<U  rstand  that  the  com- 
innj  has  earned  a  substantial  surplus 
not  onl.v  for  its.  bond  interest  but  for' 
its  preferred  s-tta-k.  and  the  extent  of  I 
tilts  margin  is  indicated  by  the  high' 
prii  e  that  js  ruling  for  the  new  com-i 
mon  stoi  k  of  the  company  on  which  | 
no  dlvniend  has  been  declare' 

Canada  Steamship  Lines.  ' 

The  bonds  of  i.'a.nada  Sfe.imship 
lanes  aie  well  secured  and  the  com- 
pau.t's  earnings  should  always  show 
a,  gooel  margin  ox  er  bond  interest  re- j 
uuiri  ments.  The  e.arnlngs  for  the' 
I'resent  j'ear  should  show  a  considei  - 
able  increase  noau-  last  year  although  , 
11  igirtion  of  this  is  likeb  to  be  offset 
by  further  driirerlation  in  the  lalue 
of  the  oce.an  tonn.'ge  of  the  companx. 

I  Bay  Sulphite  Bonds 

i  tlax  Siilphit'  t'ompan.x  bonds  could' 
not  1h?  recomme.nded  as  a  purrha.se  at  . 
i  the  luesent  moment  as  the  exae* 

.  po.sition  of  the  company  In  relation  to 
'the  fiiinre  of  H*'i  ker  and  i'ompany 
•  w-t1l  not  he  known  for  some  little  time. 
WTien  the  .statenieni  noxx  being  pre-  . 

p. ared  b.x-  the  bond  hoii.ses  inteie.stedi 
I  IS  axaihible  you  xvould  then  be  ip  a 

'  better  position  to  deri'le  as  to  tbe 
attra*  tix'eiK  ss  of  thepe  bonds,  .\parl 
from  the  failure  of  He/Pe]-  an*!  t'om- 
pau}  llT'so  I'onds  pronii.xe.l  to  main- 
tii.ii  tbe.r  riosiiion  riuiie  up  to  r.x- 
pfi-talions  as  the  l  onijiaiix’s  opriiiting 
lend  xxa«  in  e\.el)riij  simi.e 
¥  H- 

I  Oprilvic  Realty  Corp.  Bond.s. 

I  Kindly  inform  me  In  the  positv.r 
[Ilf  thr  (ftjiJrh  Hrriftj/  ( ’orpornfyf- m  >i^n 
i  n^hi'f^hrr  ihr  sfnhiJitu  n1  wauc 

\  ^rnuM  hr  nffrt'frd  h}/  ihr  *ndurr 

I  n/  thr  ffowf'  ii  hrirto  rrporirtj 

I  fhrrt  thr  hulk  rtf  ttn  rnnnnnyj  nvd  prr. 

1  ^rrrrd  stork  y>ns  hrM  hjj  th'/t 
,  /fon.  -F.  C..  Tornytn. 

1  Answer: — \Va  /Jo  not  hf^lirvr  t!iAt  . 
th<^  position  of  tbo  bonds  of  tho  <  )pil\'y  : 
Koalty  r'oi'porat.ion  should  h** 
i  soi\  nfforfod  b\  tho  fallutv  of  tho) 


rnl. 


of  S2Tr>.490  U'hirh  rrprrs 
to  Ihc  compijpttt  I  irifsl  itor 


'ftts  ftbnpt 
y'\ll  }}ink(' 


min'- 


.Vnswer;— Your  suggestion  that  .i  higher  return  on  the  ,<,mmnn 
dix  Idem!  than  4.1  per  cent.,  whii  h  has  been  g.  nerally  accepted,  siiouM  he 
allowed  in  fairness  to  the  earning.s  of  the  compan.x.  la  probahiy  a  f.iir 
one.  e  xxonld  not  he  disposed,  hoxvexa  r.  to  agree  to  your  proposition 
that  over  in  per  cent,  xvas  earned,  but  in  view  of  tlie  exiilan.itions  we 
have  rex'eived  from  the  oompan>  as  to  the  anpropriations  th  .'It  weri.  made 
to  v.irions  re.-'crx-e  funds  a  f.iir  figure,  c\ ..rx  t bing  eonsidered.  u,.u|.J  be 
about  7  k  j.er  cent,,  or  oxer  1  1-2  per  cent  l.evoml  the  dividoinl  n 
ments. 

H/iy  4  1  Per  fent.  Is  rinuKd. 

■tour  letter  raises  not  only  an  Interesting  but  a  verx  diffn  iili  p.iint  in 
ooniiA'tion  with  tho  analysis  of  fiiiiiruial  .statomots  of  i’(.>rj>orai ions.  Tlx* 
{Igure  given  in  the  ansxxer  to  the  inquirx  of  4.1  per  eenl.  is  one  that  has 
been  .leeepted  by  Standard  Stati.stics  t'o,  Inc.,  of  Nexv  York,  and  is  due  to 
the  fai  l  that  fhe  profit  and  loss  statement  cf  the  eomp.inx  shexvs  a 
surplus  of  $71,099  as  of  lloceiuher  .SI,  1921.  changeil  to  a  .surplus  of  $iii,0riii 
a.s  of  f'ecemhcr  ,91.  1922.  Sfa.nd.ii'd  SSitisties  records  a  'deficit"  for  lh<' 
yeai  of  S.'i.S.ono.  xxhclh  it  consiilers  as  thi-  amount  the  companx  laile  1  to 
provide  for  its  re.(uii  emenis  including  the  common  dividx  nU  — In  riee  the 
4  1  per  cent,  estimate. 

" nrpreeiation  "  .4?  First  Charpr. 

In  order  to  explain  our  .suggestion  that  the  comti.in.v.  In.stoad  of 
earning  a  little  <ix  er  in  per  cent,  ns  .x  ou  maintained,  could  I'c  i  reditc  l 
fi.irl',  xxith  7  0  pvr  cent.,  xvr  present  heivxvith  a  sugge.stei  alteration  of  the 
pi'ort  and  los.s  ai'coiint  statement  from  the  one  submitted  h.x  the  eniui>any 
in  Its  aiinuaJ  report.  Yon  xvill  notiee  that  xve  haxe  tiiken  "d*  iui-ciation" 
tin  f.nin  the  ordiiuary  n  serxes  which  the  cotnpnnx  deilucts  from  surplus 
acr/.un',  and  we  luxe  placed  it  a.s  a  charge  prior  even  to  bon*!  Intere.st. 
\Yo  con.sid*'!'  that  this  is  a  sound  method  of  figuring  all  finan'  iril  .state¬ 
ments  and  it  is  one  tint  .vou  will  notice  is  employed  liv  a  large  numh'r 
of  thi  most  consei  vatixe  organizations  In  this  colntry  "I v  lueeiiition" 
is  an  c<tiniatorl  los.*-  in  value  of  fixed  assets,  and  should  bo  prox  ided  for 
exen  before  considering  bond  interest,  let  alone  dividiiid  rc(|uireinenl,s 
With  this  exception  we  accept  fhe  principle  that  the  company  has 
adopted  on  the  understanding  that  the  xarious  riedurtions  for  gineral 
re.serxe.  <  ontjngc.iiry  reserve,  and  trade  marks  ami  brands  nre  really  onl.v 
t'llu'r  forms  of  siirplu.si  s.  and  do  not  represent  in  any  .sense  |o.ss<'s  on 
iiix  eiitorios  or  other  assets  dunng  the  year. 

You  will  notice  in  the  .statement  that  xx'c  suggesi  n.s  .an  alternative 
for  the  eompanx’s  own  statement  that  the  jc-ofit  amd  lo.ss  iiai-im-o  of 
prex'ious  .vears  i.s  nof  taken  in  until  all  th»  regular  dediutions  for  depre¬ 
ciation.  interest  .ind  divnirmis  haxe  hemi  made,  shoxxing  the  actii.-il  surplus 
of  the  .tear  bx-  it.self  as  $.'.9..'tS7,  wbl<b  we  think  it  a  Iruter  guidame  for 
the  sharehokler.s.  xxho  otherwise  would  haxe  to  wurU  out  their  oxx  u 
e.sfmiat*  8  of  the  operations  of  the  year  by  ite-lf  'I'die  pra' t.i<  >'  folloxxnt 
by  the  compan.x  of  starting  off  with  the  profit  tunl  lo.ss  balance  of 
previous  xears  is  a  \  erx'  * oiiiinon  one,  leit  that  dors  not  incline  n.s  aiix' 
more  towards  its  support. 

Herexvnlt  are  given  tile  *  ompany's  oxvn  at  inngernejit  w  ith  one  that 


Riordon  Pu?p  Corporation. 

I  What  is  the  r.ract  position  of  the 
Biordon  Pulp  Corporotioii,  l.imitcd,  of 
.Montreal  in  ('onneefiem  with  their 
'  present  purchases?  M’c,  of  course. 

,  understand  that  t.hrir  business,  ss  it 
'■  ia  now  operated,  hns  nnthlnp  to  do 
I  ir/iPtsoei  rr  with  the  indebtedness  of 
the  Biordon  Com.pan.)/.  Limited,  who 
1  a.re  in  liquidolion.  but  ire  umutd  par-  i 
tirulnrly  like  to  know  o.hout  the  na¬ 
ture  of  .security  which  .r.rists  for] 
ordinary  creditors  in  dealinp  with  the] 
present  Biordon  Pulp  Corporertinn  \ 
Limited,  a.s  now  eonstifuted.  In  other 
v'ords.  what  Is  their  finanrial  stand-  ! 
in.a  to  induce  manufaeturirs  to  prnnt 
them  open  credit  for  suhstnntial ' 
amounts  irlfhoui  risk  of  los*,'’— Ni/ft- j 
serther.  Que.  ' 

/Xnsrwer:  -The  r.iordon  Pulp  Porp-  ' 
oration  w  as  foi  mrvi  xx-tth  a  nominal 
capital  and  hold  tinder  lease  all  the  j 
properties  of  the  Miordon  I'ompaiiy. 
I.imitod.  I'hey  are  operating  the  two  j 
mills  and  selling  their  output,  .stil- 1 
phite  pulp.  'The  flnanelng  coverin.g  1 
the  cost  of  .'(.entiiig  the  mills  and  | 
the  woods  op.  ations  is  earried  on  by 
loans  made  to  the  Corporation  Vty  htel 
different  hanking  houses  interested  | 
These  loans  ;<r.  made  under  an  agree-  i 
j  ment  by  wl.  ih  the  Riordon  Compnnv, 

;  hefor*'  it  c.in  -eceix'e  it.s  propcrtiesl 
b.-tek  from  the  Riordon  Pulp  Corpora- j 
I  iion,  ntii.st  u:.'*  all  the  obligations  of' 

:  fhe  latter.  Mona  xx-ith  the  bank  loans! 

:  xx’hich  xxerr  .issiimi’d  by  the  Corpora- 
I  tion.  they  took  oxer  all  the  inxentoriesj 
of  the  Riordon  Comp.any  ,  .so  that  I 
these  inventories  ronstitiite  an  equity  | 
and  renlizabl.  proti.  rtx  whit  h  thev  | 
hold  against  ih<  loans  they  have' 
made.  ■ 

1  The  eredllors  of  the  lliordon  Pulp' 
Coiporalion  would  ly  m  a  similar 
po.sition  to  the  Ixuiq  houses  who  have 
I  been  advancing  monex  f,,..  op*>rn- 
tion  of  the  Riopiion  i'onip,anx.  In 
other  xxords.  no  reurg.an  zation  of  the 
Riordon  Company  could  go  through 
until  the  creditors  of  the  Rtordr.n  pulp 
Cori>oiiif ion  had  Nrn  witisfi.d.  Prob¬ 
ably  \on  xvill  feel  fbat  tin  seonritx 
of  1  reditors  may  be  regarded  .as  f.tul.v 
safe  under  those  conditions 


¥ 


suggest 


•1  fain 


111' 


aii’l  one  more  Intolligiblo  to  tb"  .sbarcholdor,*' 


rOMT’A.WS  STAl  ».Mi;>T. 


rial  Dec.  .91.  1921 

K.arnings  for  1922.. 
Sundry  rexeuue.s.  . 


ii. 
lilt,  o 
Dix.  ( 
Div.  f 


I'lOIlriS 
pref 
I'oni . 


$  71.1.99 
<191.. 970 
2.1  <19 

$T<1.',,2:19 
197.941 
1  20.000 
220.72" 


SI  tit.I.STFI*  FORM  or  STATF. 
M  l  ,\  r, 

Farnings  for  yrar 
Sundrx  roxenues  ..  ., 


$<591  ..970  ■ 
2,1*59 


Total  income 
1  >*‘diictlon.s- 
I  leiire.'iation 
Inl.  on  iionds 


.?urp!iis,.  .  $22*5. r>77 

Depre*  .  re.serx'e .  9fi.4!*l 

tleiieral  res'rx'e .  49.971 

*'einting  reserx'e  .  ..  ..  4t.04S 

Trade  nik.s  and  brands  .  ..  21.994 

Total! .  $210. Ml 


Thai  avail,  for  div 
I  ’ref  div 

Pal  ax'ait  for  < 'oni 
<  represent  mg  7  *5  j 
Com  dixid'Ui'is  . 


I  n'hstrib'd  lialance.  . 


$  lk.0<5.S 


Surplus  for 

Surplus  Dee 


veat 

91 


1  aee 


I’lilistcrl  Hunk. 
Istan.  Trust  an<l 
Insurance  (>>r- 
por.alioii  Sli.arc*. 


JACKSON  &  COMPANY 

LIMIITD 

Financial  Agents 


9  Wellington  East 

rOROVTO 


Main  <)2.$8 


Home  Rank  Holder.?  of  these  bo-ids 
should  distinguish  hefxveen  the  Deilxw 
Corporation  and  the  merehandi.sing 
i  husine.ss  of  .fames  A.  Ogilx.x'.s.  I,ini 
,  lied,  XX  tiich  oe,ciipl«s  the  building  an*! 
I  pays  i  enla.1.  The  bond.s  were  issued 
I  as  .a  first  mortgage  on  th*-  building 
ii.sed  as  a  store',  ami  on  the  lami  oe. 
i  cupied.  The  issu*'  was  $9<i0,00''i  an*! 
,  txvo  appraisals  of  the  value  of  land, 
buildings,  power  plant,  etc ,  whi<  h 
i  xvere  eollateral  for  the  tiond  issue,  ran 
j  to  $l.Sn<i.nno  leax'ing  a  margin  of 
i  .safety  of  ox'er  190  per  cent. 

The  rental  paid  by  the  (tgilxy  store 
!  during  the  year  192.9  was  more  than 
!  snffirient  to  meet  bond  interest  .sink- 
i  ing  fund,  m.untenunee  ajid  depreria- 
I  tion, 

'  .Another  point  to  he  kept  in  mind  is 


that  the  preferrred  which  is  said 
to  l.e  held  by  the  Home  Rank,  pre- 
.suniahlx  agaJnsi  loans  to  its  iir*'.sidpn1, 
H.  T  Dalx.  xvas  not  th.ot  of  the  tigilx'y 
Realty  (forpoixatlon  hut  of  .Tame.s  ,v 
Dgilx'j  'a 

The  xital  point  for  the  bondholders 


I’  and  1.  Hiilame  . 
l.h.'xiribntioiiF 

(ienei-rOl  res*  I  x  e 
< 'filltlngeiiox  l  es 
Trade  mks  Jiml  brands 


i  is  .as  to  xvhether  in  ca.se  Ogiivy's  atore 
sh*iul'i  h*-  affected  by  the  Home  Rank 
failure  and  .sliould  cea>,e  in  oceup.x' 
ami  p.ax'  .-olequate  rental  for  the  build¬ 
ing.  would  the  ('orrsuation  lie  able  to 
S''curc  sijfficient  rental  from  other 
soiip'e.s  ti.i  me*  f  Ism*!  interest,  annking 
fund,  'di  ?  <Jn  this  point  we  think 
you  nee*l  have  no  f*  ars.  Before  the 
bond  house  that  made  the  ls.sur 
underwrote  it  the  oionion  of  lea/iing 
real  estate  inen  wa.s  .secured  t'l  th** 
I  ffc**t  that  th*'  liuilding  totiM  bo 
!  broken  up  into  smallej  .sections  and 
rented  on  at  least  a.s  satisfactory  n 
;  hasl.s  as  the  stor*  lt.'»'lf.  \  pirailel 

I  install*  e  is  that  of  Alm,v'.s  building. 


Tot. 'll  * 
plus 
Hal.  r 


il'Ul!f>n  Croiii  syr- 


.nnl  D.  I'oixxard 


Northern  Pacific  and  C.  P.  R. 


I  Canada  Steamship  Lines. 

I  I  II  ill  feel  arateful  for  the  foilnir- 
\  ivy  infornialion :  When  is  the  nr.i-t 

meetiiin  of  the  board  of  Canada 
Ptianiship  Lillis''  tYfica  does  the  pen,' 
ivnl  meetinei  take  pln't?  lYIi/t.t  i.s 
ynu.r  opinion  ennrrriilnej  the  puri  h.i.se 
ol  the  1 0  lain  on  nnd  preferred  .sharesi 
for  a  loiip  puli'’ — .If.  II..  Montreal.  1 
I  .\nswer:-  The  next  niexting  of  the] 
Itofinl  of  Directors  of  *’,'ina.dii  Steam- i 
•ship  l.iucs  xvill  take  place  loxv.irds  111*' i 
cml  of  .lamiai  y.  The  Hoarxl  generally  j 
Hu  rts  once  a  month  but  there  is  no  | 
fixed  ilate.  The  annual  meeting  of  i 
sliii rcliPlders  Is  nsinlly  hehl  In  fliej 
iiiionlli  of  .Man’ll  on  a  date  get  by  flic 
Board  of  Direeiors.  The  company's, 
fisi'al  .year  end.?  i>n  neeemhor  31st  and 
the  annual  report  is  is  a  rule  readx 
around  ihe  hr,cinning  of  .M.an  h. 

If  is  iliffieull  not  to  feel  that  there  | 
.sliotiM  be  11  I  I'al  chanire  for  this  com 
tt.'inx'  to  '  rime  >>a*'U  an»I  xrith  anything 
like  efi'icicjil  iiianagement  to  make  iii 
goo<l  d<  a1  of  money.  11  has  a  wonder-! 

I  fill  frail*  hi  so  on  the  waterway.s  ofj 
•^9  I  < 'anada  and  should  'io  a  xerx  laig"  I 
freiglit  ami  passenger  biiatnes.s  right  | 
t  litx>ughon1  the  s*'n.son  of  nax-ig.ifioii. 

A  great  manv  mistakes  hav**  bei'ii 
uiiuie  with  It  m  Hie  paat  fi'w  years, 
lull  (h*'i*‘  must  fpf  nci'ossitx  <'onie  a 
time  when  all  of  Hieae  1v*x*e  hei'ii  lix*-l 
iloxvti  ami  tile  affairs  of  the  I'omiianx 
si  rn iglii  ene.l  out  t.o  an  extent  to  *'i- 
aiile  It  to  d*'rive  the  benefit  II  slu.ul 
from  the  busuies.s  it  is  li.iniil.'O’ 

When  this  time  comes  the  iiiifni*’! 
and  <omnion  .stocks  .siioubl  .x'di  x*r' 
mm  h  higher  than  lhe\  are  lui'.s* mix 
qitole*!  at.  l*'or  soni*  tinir  i*ast  tljes* 

S  '*  urille.s  hax  e  been  nciib'  t'd  from 
a  iiiaikt  l  .stamlpoint.  I'U*  on.  I'f  the."* 
ihiys  the  n/nimgs  are  bounil  to  hav*' 
24.99')  I  (Pm,,  f  rfe<  t  ami  ivlu  il  ib*x  <lo  Hiere 
-  — -  —  I  will  come  a  d**imin'i  for  tin  in  xx'liicb 
shoiil'l  <arry  thciii  up  nU.*Klx  from 
$11. 1, <121  ai'ounil  x'liri’cnt  box  I*  \  *  i.s. 

$  1<!,fit5.rc  I'.iaruings,  foi  1979  aie  e.vpeeied  I* 

I  make  a  f.iir  sboxxing.  .dthmigh  it  ma 
]  l.e  Iio  e.ssaix  foi  lb'-  .•oinpa.u.x  to  lualo 
i  injiiie  iinu.siial  .'Hipropriatioils  befor* 
Parltir  whirh.  showing  tb.'  <  irnlngs  ag.un.st  Hie  pr< 
ferred  and  I'ointnon  stocks.  Tbi- 
nioiiey.  bow*  '.'ei .  has  been  mad*'  an'l 
the  company  shoiil/l  l*e  able  to  iri.il; 
it  again  and  wlien  ih*'se  .special  an 
propriaiions  are  m*  longer  ni'ees.sar 


A  Thought 

for 

The  New  Year 


IF  the  dollars  for  which  you 
have  worked  during  the  past 
twelve  months  have  slipped 
through  your  fingers,  and  you 
have  failed  to  increase  your 
income  by  sound  investment,  it 
would  be  well  for  you  to  give 
thought  for  the  future  as  the 
New  Year  begins. 

Every  man  who  earns  money 
and  is  thrifty  enough  to  accu¬ 
mulate  it,  can  increase  his  income 
steadily  and  surely  by  investing 
in  high-grade  Bonds. 

You  should  therefore  resolve  to 
invest  regularly  a  part  of  your 
savings  during  the  coming  year, 
bearing  in  mind  that  the  charac¬ 
ter  of  the  investment  house  in 
which  you  place  your  confidence 
is  of  primary  importance. 

The  National  City  Company 
offers  you  the  benefit  of  many 
years’  experience  and  tlie  coun¬ 
sel  of  experts  to  aid  in  the  selec¬ 
tion  of  Bonds  best  suited  to  your 
requirements  and  circumstances. 

Full  particulars  of  our  service, 
and  how  it  can  be  of  benefit 
to  you,  will  be  found  in  our 
illustrated  booklet  “Bonds  and 
Bankers,’’  a  copy  of  which  will 
be  mailed  to  you  on  request. 


The  National  City  Company 

MoNTFRAI  —  QtTEBEC 


Limited 
Advisory  Board 


Ottawa  — *  Toronto 


SiK  John  Aim 
A  J.  Brown,  k.c. 

$i«  Charles  B.  Cordon,  o.h.r. 

Ron.  Sir  I.omrr  CrOUiN,  K.c.ii.o..  m  p. 
Charles  R.  Hosmkr 
WiLMOT  L.  Matthews 


I.T.-Coi .  lIpPiiEiT  Molson,  rji.O„M/C. 

I’RliD  \V.  M  OI.SON  1 

Sir  AuxiUSTiis  Nakton 

tinsoN  1,.  Pease 

W.  N.  Tillev.  e.c. 

Hon.  j.  M.  Wilson 


I'lXt  I 


$15'* 


9.'., 49] 
197.941 

$4*1*1,107  ! 
1  20,000 
$290,107  ! 

22*1.720 
-  -I 
$  f.9.3S7  , 
71  ,*199  , 

$191, os*; , 


B* 


J 


41.04X 


I  h  old 

ost  nil  .$111*''  o  sha.re  oiid  fi  Connetinn 
j  Po<  ifie  u  hieh  I  haiiaht  at  $1K<1.  Would': 

I  like  to  have  iinwr  opinian  as  to  IioHi 
I  these  .srrinities.  I  1*.  ..  .Monireol. 

I  ,\nsxx'cr:  'I'b*'  'ailva.i  stoi-ks  hax'o  : 

'  Iwioii  attro'  tlng  im  r*  altriitlmi  rf- j  i  h**  siirpbi'  xvill  liax'"  Io  bo  fiisi rilinl o  i 
I  coni  lx  in  *b<  Wall  .''’tro/t  m.'irkot.,oii  tlr  iii-'-forro'i  and  common  slock. 

'  Thofo  is  a  foi'liim  Hiai  from  now-  on  |  'fhe  pi-<fovi»l  stoi’k  Is  a  niimilativ 
I  fhe  railwax  issn.'s  ai  **  lik*  ly  to  give  '  i.'-jmo  and  arpiiigoinonts  xvill  havo  1* 
ia  hottor  ai''''nni  "f  tboni.srlvo.s.  *  )f  |  bo  mad*'  to  takix  <aro  of  tho  ari'<at‘* 
1  oonr.so  wboo  X  on  i/oi.gh’  your  stooks  !  of  divMond.  Tbo  InforvTf*  noxx  in 
.Montroa.!.  xvhoro.  xxo  nndoi'jdand,  Hip!tf,,,y  woro  w  rli  ab.ix-o  *  uii*'nf  lovoks,  i  conlr*)]  of  Hio  roiP)iany  are  a<’l1ng  fo* 
company  that  owns  tho  building  is  I  j,,,,'  jf  w-oiili  .'x'-"0i  as  Ihongli  Hioi-o  tpo  l„u,,Ili,,|,lors  and  Hi  on*  is  •*  foolin: 
soi  ui'lng  a  higher  aggrogate  '''’I'b'W  '  piigin  ix-  di'-nn't  advantago.s,  jf  you:ihal  Hioy  aro  trying  to  tnak*'  a.s  go*-**’ 

•stalilish-  !  a  showing  as  pnsidblr  from  Hi 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars'  worth  of  Canadian  securities  wcic 
sold  in  the  United  States  in  1923.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THF.  M.'XCjAZINTl  Of  W  ALL  .STREET  has  installed  a 

.Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  .American  investors,  in  this  type  of  se¬ 
curity. 

Our  C.ANADIAN  DEPARTME.NT  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  in¬ 
vestors  in  the  United  States  and  Canada.  {Every  pro¬ 
gressive  Canadian  investment  firm  should  take 
advantnie  of  its  advertising  columns! 

Send  for  the  current  issue  containing  this  department. 
It  w’ili  be  mailed,  together  with  details,  without  oblig?^- 
tion  !  -■ 

.Address  .Advertising  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


now  th,Tt  tho  Ptoiv  has  horn  .<Tiih-  I 
ilivifi**'!  into  a  numbor  of  storoa  Bnfl( 
small  mannfaoturlng  offioos  than  It 
(li<i  whon  Almy’.A  us*''!  tho  whoir  huil'J- 
iii.a  for  ,'xloro  purpt/sos. 

4f  ♦  *f  » 

Canadian  Paperboard  Bonds. 

I 

/  hovphl  bonds  of  the  Canadian 
P/‘ perhruird  Company  of  par  nnd  also^ 
debentures  of  the  Bush  T'nalish  China' 
Company  at  par.  What  do  you  think 
the  prosP'  Ots  ore  for  these?— ,S!uh- 
.snriher.  Toronto.  I 

.^nsxvor:  —  t  'anatlian  f’aporixjard  [ 

l.'ompany  roprosont.s  a  r^nsolifiatlon  ( 
of  rompanioR  sjici  iallzing  in  Iho  yiapor  | 
boanl  busino.sR.  l’»»*ip!o  who  .are  in  -  i 
terc.Rtrd  in  it  haxr  been  in  the  trad*  ' 
for  a  great  many  years.  It  i.s  re¬ 
ported  that  there  has  been  a  good 
market  for  all  the  products  made  by  ' 
tJie  compnay,  although  in  certain  dc- . 
partments.  of  course,  there  have  been  I 
some  disturbances,  which  is  only  to  be  I 
expected  under  the  conditions  xx’hirh  | 
prevailed  in  the  paper  trade  du.idng  j 
the  i>ast  J’ear.  j 

i 


oi.n.'*'  <’11  y/)ur  liol'lings 
fpi.'il  a'nount  at  present 


stand 

I*oint  of  Hip  horoiholderp,  hut  it  musd 
al.xvo  h**  remembered  that  tho  .ompany 
is  op*fti,itlng  on  the  monoj-  supplied  b- 
the  preferri'd  .shareholders  and  as  s*-)**.!! 
a-s  possible  some  diRlrihution  w'ill  hax'*' 
to  be  miule  to  Hietii.  People  who  nr*' 
fnmilin*  with  the  company’s  position 
nji*!  piocreas  mr*'  satiRfied  that  the 
Rf  eurill**;*  oiifrlit  to  bo  voi'x’  attrni  t.iv' 
iM  in*i:*’atc  that  ra1l-;4or  a  long  pnll.  Hio  proforro.l  IxMaiiso 
■o  to  bo  much  >  of  the  arreatR  that  arc  accumulating 


ing  a  lift* 

Iiy  bujing 
lU’if  OR. 

Both  < unit  ■111.' 1  ’'t  '■*  .'trong 

pf*sition  ,'iiifi  Hi''*'  sciiiriiii'.*,  arc  likely 
to  show  ■'  t*  iifl*  n*';.  to  advan*  e 
1ow'ard.s  higi:' *  I*  x ' '  *  In  tbo  I  nited 
Stato.s  th*-!  '-  iinr  D  •  *1  .>vxino  talk  in 
the  way  of  .■oiiS'  l:*ln"on.s.  tiiit  all  tbo 

\N'’-3V 


mor#*  In  f* 
th*'  1*'; 
movcni*  ir 


ana 
*f;  in 


in  *b' 


.ssibly  bo  used  ,  and  the 
next  upxvard  '  stantiol 
inerk'd.  -R/.'curltie 


connnon  boo.'juR*'  of  Hio  aub- 
oqulty  hobiiid  the  compan.v’.s 


7%  Mortgage 
On  Property 
As  Well 


.4n  Inromo  ot  soron  prr 
ceiif.  Is  high  when  safe. 
The  safet.t  «l  fhe  \**4x 
Itriinswieli  i’lililishlng  Co. 
Ilotiils  ran  i«'  reekoiieil  on 
.iiisi  fno  oiil  of  ten  poiiil'.. 

U  FIrsf,  h.x  noting  fhat  the 
!i>I7H,0((0  Itoniis  nppl.v  ns  a 
nior(«ag<*  on  $.il2,Ono  in 
inid-rlt.v  land,  hriek  hiiild- 
ings  and  equipment. 

H  Srxrond,  a  ne|  earning- 
rate  of  six  iiines  fhe  Konil 
Int4>resf,  a  rnfe  flint  has 
iK-en  groxxing  slaee  this 
figure  was  sfriiek. 

Mafiirifles  axailalile  from 
ten  fo  fwinfx  xears. 


MVi.-  A  aoNA.  Ltd.  — 
tT.JQHN  1889  MONCYDN 
FREOCRICrON 


Canadian  Northern 
Railways. 

5'r  INCOME 
DEBENTURE  STOCK 

l>uo  May,  1030. 

S.'ciired  hy  mortgage 
rnvoring  iindert.'xklngs  .and  rail- 
wax*  of  fhi.s  system,  xvhirh  Is 
oxx  lii'il  and  operated  hj  the 

i;n\  f.rnimfnt  of  THr:  no 

MFMD.N  OF  CANADA 

It  i.s  estlninted  that  these 
line''  will  be  self-suslalning  In 
a  few  years,  xvliicli  opens  up 
the  iiossiliility  of  a  resumption 
of  lilt*  rest  payments. 

Tliese  (leheninres  may 
now  1)1*  obtained  at  prices  to 
return  an  increase  in  capital 
of  neai’ly  '.Kl'r.  in  less  than  6M* 
J'ear.?  and  as  the  re.tnrn  Is  in 
the  form  of  capital  apprecia- 
lioii.  the  tremendous  profit  is 
.NOT  .srB,IE<  T  TO  INCO.\in 
1  AX. 

H'rife  at  once  for  particulars,  as  an 
advance  in  prhe  is  imminent. 

CCSMlTti  &  COMPANY 

limitbd 

/nvosimont  Bserfftr* 

17  SL  John  St.MontTMl 

-PHONC  •  MAIN  •  4ta 


Bush  English  China  Bonds. 

The  B'lsh  English  China  f7ompany.  ■ 
Limited,  plans  to  operate  an  English 
chln.s  plaixt  at  Port  Hope,  Ont.  The 
company  finds  that  there  is  a  verj- 
Wg  market  for  high  grade  china  in 
,  Canada  and  that  a  xerj-  considerable 
portion  of  this  can  be  served  by  a 
Canadian  companj',  which  will  be  In  ' 
a  position  to  manufacture  the  class  | 
!  of  goods  that  is  required  to  a  great  * 
I  extent  bj-  the  market  here.  It  w-ll!  j 
also  benefit  from  the  fact  that  it  is  ■ 
,  located  close  to  its  raw  materials,  j 
x4-hich  wall  keep  down  manufaoturlng  j 
i  costs 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,"  .Montreal. 

•  I Ih’ink  of  purchasing}  the  folloxving  securities: 

Please  gi^e  me  xour  opinion  (free  of  charge)  regardinfl  same. 

Purchasing  Pric* 


Same  of  Emjuiter . 
Addrass . 


S'om  de  plume . 


The  Replies  will  be  published  In  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  tbe  enquirer,  andamarked 
copy  sent  if  requested. 

•CjOJ*  our  tine  not  desired. 


niv. 

BOND  QUOTATIONS 

SENT)  TO 

Toronto  Bond  Eiciianse 

LIMITEP 

fiOJilMOA  BANK  BI'lLniNT. 
KIN<;  1h  VON'OK  ST..  TORONTO 


Union  Tnjst  Company 

IRI  STEES,  E.XECHTORS,  • 

*/ /^  Interest  nn  Deposits 
WINMPEft  TORONTO  LONDO.N.  Ea( 


Ask  for  a  copy  of  our 
BOM)  REGISTER 

IT’S  KHKE 

31  A  (’  K  A  Y  &  MACK  A  Y 

Cenmment  and  3/anieipaI  Bjnd, 
t  .  P.  U.  Bldg.  •  TOKU.VT.i 


La  Compagnie  d’Obligations 
et  de  Placements 

des  Trois-Rivieres,  LimitM 

TeJ.  104H 

THREE  RIVERS. 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

IRIJSTEtS 


il 
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(Thr  fitmnclal  I  which  there  is  a  widespread  demand.  j  F^Of^d 

However.  Toronto  ratepayers  were  not,  caught  nap- 1  ^  : 

C.tnniar  mt  KM  rrallF  tVcst.  I  ..i r-.. _  _ '  >C*«J  f  VV  ini'  \ 


However,  Toronto  ratepayers  were  not  caught  nap- 

rnhHshed  Every  ^atnrday  at  838  frale:  Street  "West,  pin?,  and  they  smothered  probably  for  years  to  come 
Montreal,  by  The  Montreal  Financial  Times  Pnbllsh*  ,  , 

Ing  Company,  Limited.  ^  rathei  .specious  proposal  that  was  likely  to  appeal 

- - -  -  -  -  --  to  the  smaller  ratcpayer.s  in  the  form  of  reduced  taxa- 

K.  EMMET  COX  •  President  and  Manattinp  Director.  ■  improvements.  We  doubt  not  that  public 


INSIDE  STORIES 


OF  THE 
STREET 


«.  r.-ujir,!  i-UA.  -  rresiaeni  ana  manawing  uirec.»r. .  improvements.  We  doubt  not  that  public! 

IIARTEY  H.  BE4CK  Editor  j moulded  considerably  by  the  able  j 

- i  and  comprehensive  review  of  the  evils  of  single  tax.  i 

SmSt  RIPTIOX  PRI(_E:  In  Canada.  $3.M  a  year,  Jo  |  panicniarly  in  its  operations  among  a  numlier  of  cities! 
for  six  months.  In  Great  Britain  IZs.  a  year;  <a. 

for  six  months.  In  the  United  States,  $3.50  a  year;  in  Western  Canada,  which  had  been  presented  by  the 
$2.00  for  six  months.  .\sse.ssment  Commissioner,  Jlr.  Forman,  and  from  which 

ADTERTISIXti  Rate  Cards  on  application  at  all  our  tf*  ,  ,  .  .  .  ,  ■  .  i  t 


(By  C.  B.  Barron,  in  Wall  Street 
.toiirnal.) 


..  ,  _ _  -  ^  The  question  of  float  ng  supply  of  earning  powers.  At  all  times  here- 

a  rather  specious  proposal  that  was  likely  to  appeal-  Canadian  stocks  again  comes  up  for  after  Hteel  common  should  pay  not! 

to  the  smaller  ratepayers  in  the  form  of  reduced  taxa- 1  rr  t-g  I  discussion.  It  will  be  less  than  $8  per  share  ajid  pay  it  i 

^  |I»WTM»LI.\G  remembered  that  diir-!  from  its  treasury  and  past  earnings; 

tion  m  their  improaeraents.  We  doubt  not  that  public  Barron,  in  Wall  Street  FI.OATIMl  ing  the  decline  of  last  if  need  be,  and  when  buslne.ss  is  good 

sentiment  had  been  moulded  considerabiv  bv  the  able  ‘  .tonrnal.)  •  .St  I’l’LV  spring  and  summer.  It  should  pay  handsome  extra  dlvl- 

and  comprehensive  retiew  of  the  evils  of  single  tax.  i  TjjrxHV  FORD  is  the  liappie.st  man  I  onl.v  during  the  InJt  al  stages  of  {  The  outlook  for  steel  is  good 
paidicularly  in  its  operations  among  a  numlier  of  cities  !  Ti  in  the  ivorld  and  he  is  hippy  the  break.  After  the  first  rush  to  |  whether  viewed  from  the  railrcad 
I.,  r-onoiio  1  ,,  becausc  be  has  understanding  of  tliOjceii  was  over,  trading  on  the  market  world,  house  building,  or  motors  ex¬ 
in  Western  Canada,  which  had  been  presented  by  the  „,,,,pincss-- service.  i  became  dull,  while  the  price  decline ,  pansion.  and  some  of  the  captains  of 

.\sse.ssment  Commissioner,  Jlr.  Forman,  and  from  which  He  is  the  richest  man  in  the  world  continued.  On  the  subsequent  rally  j  Industry  In  the  steel  world  state 
»vfiacf=  hiv»  annoarcfi  n  rnliimn  Tn  tn  With  tlic  largest  income;  but  neither  there  was  another  ru.sh  for  stock  “beginning  January  1  the  output  and i 


fices  or  from  any  responsible  Advertising  Agency,  j  ha^e  appeared  in  thc.se  columns.  Toronto  wealth,  ^nor  his  Income,  i.s  tlio  hut  this  did  not  last  for  mere  than  a  I  consumption  of  steel  in  the  United  I 


FABLE  ADDKESfl:  “Fintimes”;  W'.  U.  Code. 


[ratepayers  arc  to  be  congratulated  for  not  being  stain-  source  of  In;-  liappiness. 


F.  S.  Representative. 

LO.XDOX,  EXO.t  35  Blshopgate,  E.  C.  2,  Davies  t  Co 
Representatives. 

MONTREAL.  SATURDAY,  JAN'UART  5.  192L 


Mr.  Bienvenu’s  Refusal  To  Merge. 


few  days,  after  which  the  .volume  of  States  will  be  a  record  breaker.  ’ 

business,  wh  le  in  excess  of  that  of  j  _ 

the  months  of  weakness,  was  .still 

comparatively  small,  except  in  afew|  The  expression  is  often  heard  in 
.stock.s.  ,  j  business  circles  by  people  of  wide! 

It  has  been  claimed  time  and  I  .  experience  thatj 

again  that  the  floating  supply  of  J<TIFRIXG  they  find  it  verj-| 

good  Canadian  stocks  is  rapidly  di-  ONE’S  OWX  difficult  to  makei 

min  .siting  ami  that  to-day  It  Is  diffl-  BUSINESS.  money  outside  of' 

cult  to  fill  any  kind  of  a  large  order!  their  own  line  of; 


ithine  hands:  happy  Shalt  thou  DC.  ana  aga.a  oac  me  uoanng  supply  or 

- — — -  Mf  eh..!!  be  well  with,  thee."  good  Canadian  stocks  is  rapldlv  di-  TO  0-vE’S  OWN  difficult  to  makei 

g.  WT  g,  ,  ,  ^handroor  min  .siting  ami  that  to-day  It  Is  diffl-  money  outside  of  I 

^  Sir  Frederick  8  Game  Not  Cricket  1  „  ^u/cwKp  from  a  tm-  milt  to  nil  any  kind  or  a  large  order!  ^helr  own  line  of 

ri-suin  -tj  I  Henry  loid  i.s  liaewl,  e.  ir  ra  a  for  «tocl;  without  meeting  a  ou'ck'v  activities.  Just  how  true  this  Is  was: 

TTHF,  Becker  question,  as  was  anticipated  weeks  anclal  standpoint,  one  of  the^ poorest  ^^rket.  ^  strikingly  illustrated  ni  the  ease  of' 

ago,  is  assuming  rather  dangerous  proportions  “'®"  '‘I’.  -  ,  the  late  iledley  Shaw,  who  was  head  i 

.  ...  the  financial  fruit  of  his  labors  aie  point  referred  to  aliove  the  .Maple  Iveaf  Milling  Company 

among  British  investors.  Action  by  the  Saguenay  and; enslaved  in  advance  for  the  b.o,,j,briVp  by  a  l^al  brXr  in  ?n-  tro'H  tb®  time  It  was  Incorporated.  [ 

Chicoutimi  corporations  and  Canadian  Investment  hank-i^”g  transportation  service  for  teresting  manner  Mr.  Shaw  right  along  found  It  pos-. 
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,  ICC.  to  offset  the  UccPcv  v-«r.!nn  of  4  •  i prc-eminentiy  ONL  .MA.N’S  this  week.  He  cited  slble  to  make  a  success  in  the  mill- 

HE  po.sition  taken  by  the  general  manager  of  La|®'-  vcision  of  hi.s  experiences  ipIhIs  consinictioii  plans  to-day  j  |.;x|.i.;Hi|.;\rK  a  case  where  a  Ing  business,  but  he  often  told  of! 

Banque  Frovinciale.  .Mr.  Bienvenu,  in  refusing  to!  Canada  and  their  beating  on  his  failure,  should  ^had  how  some  of  hl.s  friends  tried  to  get; 

.  .  ibc  delaved.  Hi.s  crat.iiitniis  efforts  to  root  .lior.  o.iit !  .'’f  ®  ^  placed  an  order  for  several  hundred  him  into  the  b  ead  business  and 


A  nanqtic  Frovinciale.  .Mr.  Bienvenu,  in  refusing  tol^anada  and  their  beating  on  his  failure,  should 

i.skc  piirt  in  a  proposal  to  merge  the  three  French- 1  *’®  ‘^®^ayed.  His  .gratuitous  efforts  to  cast  di.sci  edit  j^r-c  margin. 

(  anadian  bank.s.  is  .so  thoroughly  sound  that  he  his  associates  in  Canada  are  not :  But 


.  , .  .  -  I  . -  ,  share.s  of  a  certain  leading  local  sps-  notwithstanding  its  close  relatlon-i 

bonks  is  so  iboroii-lilv  sound  that  lie  is  i  well  a.s  blame  on  his  associates  in  Canada  are  not,  But  rich  or  poor.  Henry  lord  The  broker  iustruoted  his  ship  to  the  milling  Industry  he  never  I 

(..nadian  bank.s.  is  .so  ihoiou.h  >  .ounci  tiiat  seriouslv  as  those  of  Sir  4,,r.d  he  just  as  happy  if  he  could  posted  on  did  anything  in  it.  but  lost  money.  ; 

ciititled  to  the  grateful  thanks  of  the  community  senred  j  ‘  ‘  ^  work  and  see  the  wheels  go  loiind  jj^j,  market  for  this  stock  and  cn  He  also  made  ventures  in  two  or! 

i,v  the  bonk  he  nrinases  It  is  quite  true  that  o  i ‘‘^“’^hers  to  shed  his  own  share  of  deserved  censure ;  for  the  benefit  of  hlB  fellow  worker.s.  sign  of  available  stocl.  to  stand  three  other  directions,  but  none  of 

l,>  the  bank  manag  i  .  qu  .  ^  n  a  ,  blunder  and  Hie  Gran.l !  happiness  Is  found  in  true  ^oady  to  buy.  In  no  case  was  he  to  them  made  a  nickel  foi-  him.  and  in 

inri'gei’  of  the  three  bank.s  would  have  resulted  in  a  ,  ^  ;  labor  and  there  is  no  true  labor  with- 1  uj,--  market.  The  flocr  man  the  later  years  of  his  life  he  saidi 

so-tailed  “slronger"  institution  than  a  merger  of  only  j  collapse,  but  they  are  ingenious  enough  to  cany  out  true  sendee.  followed  hi.s  Instructions  to  the  let-  never  again  would  he  touch  anything! 

■  "  ,,4,4  [some  weight  where  the  real  facts  are  unknown.  Astoiiiviiing  Simplicity.  ter  and  began  quietly  accumulating  outside  of  his  own  particular  line.  I 

two  hanks,  but  the  same  tlieoiy  could  be  used  to  e\-|  i  p,,0p]e  ^ho  have  thought  of  Ford  i  the  stock.  By  the  time  he  had  taken  _  ' 

cii.se  half  a  dozen  other  bank  mergers  in  Canada.  .'Mr.;  Bluntly,— and  Sir  Frederick  himself  is  as  ‘'bltinf  in  as  a  man  with  grasping  ambition-s  a  hundred  shares  off  the  market  in  ; 

..  •  t  -  ,  4-1  .  .  11  1,*  .to  ihis  charges  as  he  is  skilful  in  the  as.siimntinn  of  for  self-aggrandizement  must  have  this  manner  the  price  hardened  and  Young  Cawthra  Mulock,  of  To-i 

Puenvenu  is  on  ab.'-oliitely  .olid  ground  when  hi-,  -  *  P  [been  astonished  at  his  recent  simple  |  be  found  it  imix)ssible  to  secure  fur-  ronto,  w'ho  bad  the  reputation  among' 


nicnvenii  is  on 


lares  that  “two  Freiich-Canadian  banks  are  nece.ssaty ,  air  of  iojured  innocence- -the  belief  here  is  that  he  casual  announcement  —  "Fm  for.lher  offerings  around  hs  price.  The 


his  friends  of  hav- ! 


for  ilie  commercial  and  industrial  e.xpansion  of  ourioveidid  development  of  various  enterprises,  and  prya-  F  ®®''dge.  I  would  not  consent  to  client  was  asked  to  >1^^®  «  SPF.J  I.\LIZING  ing  a  money  mind, 

I  .  ,  1,1.  I  ticket  against  him.  I  limit  three  points  above  the  current  IN  always  wanted  to 

rate,  "In  this  manner,’  he  adds,  ‘The  spirit  of  initia- i  mided  his  resotirces  on  new  ones,  instead  of  bulldin.g  i  think  all  the  people  feel  that  Piesi-  market  which  he  agreed  to  do.  An-  NECES.HITIE.S.  make  a  specialty' 

live  that  our  race  has  consi-stently  shown  will  not  be  up  reserves  to  meet  adverse  conditions.  He  appears  j  dent  Coolidge  means  to  do  right ;  and  other  two  hundred  rhares  wrere  pur-  .  .  confining  his 

I  when  a  man  means  to  do  right  it  is  chased  within  this  limit,  and  the  re-  investments  to  industries  producing 

l  eslrictcd  as  it  would  naturally  be  with  only  one  boar<l  to  have  worked  on  the  theory  that  the  wave  of  1320  |  usually  quite  easy  for  him  to  find  the  main  ng  lumdred  shares  were  finally  the  necessities  of  life.  He  had  var- 


oC  directors  to  decile  whether  such  and  such  an  enter- (would  ever  hold  at  the  crest:  when  caught  in  the  ic-[w'ay.’’ 

prise  dors  or  docs  not  deserve  the  financial  assistance  turn  he  wa.s  sw-ept  info  the  depths  of  huge  liabilities!^  sJhem^^ 'Sit^Un^^seeS 
it  requires.”  inadequate  working  capital.  'magnify  his  own  imjiortance  or  to 

II  remains  only  to  express  the  wish  that  La  Banque  So  far  as  Canada  is  concerned,  our  information  i-s  |  captlou.s**crlfic"srns  stage  with 

Fifivinciale  under  the  management  of  Mr.  Bienvenu. '  that  he  forced  a  veteran  representative  of  pulp  mill'  Out  of  the  I’olitical  Field. 


secured  still  another  point  up  after  tons  plans  under  way  when  he  was 
This  certainly  does  not  sound  like  '-h®  eHent  had  agreed  to  advance  his  taken  off  at  an  Mrly  age  and  these 
a  schwmina  nolitieian  seekine  to  Bnii:.  The  broker  wdio  related  the  would  have  resulted  In  him  getting 

magni^  his  own  imtmitXe  o  i"®l'l®"t  states  that  upon  several  re-  Into  additional  lines  from  those 

^ccunv  the  centre  occasions  he  has  been  forced  to  which  he  had  already  handled. 

cewtioL  crtM^fn./  ^o  ewctlv  the  same  thing,  some-  His  first  big  undertaking  in  the 

captious  crnictsm. .  times  in  the  case  of  very  mitcn  indtistrial  field  was  in  the  flour  and; 

Out  of  the  I  olitical  Held.  .sTnalU  r  ci  ders.  He  cla  ms  that  dur-  milling  trade,  as  he  figured  that 
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Frovinciale  under  tJie  management  of  Mr.  Bienvenu.  -  that  he  forced  a  veteran  representative  of  pulp  mill'  Out  of  the  rolltical  Field.  ..mallfr  ciders.  He  clams  that  dur- [  milling  trade,  as  he  figured  that 

Olid  ihc  Bank  of  Hochelaga  with  the  addition  of  I.a  |  interests,  months  before  the  failure,  to  stand  w  ith  his  i  f’ince  the  accession  of  Mr.  <  oolidga  three  years  he  has  no- i  eoierybody  would  want  flour  and 

..........  fb  the  Presidential  chair  Wall  Street  .,  .11. rieci-Misp  in  the  float- 1  there  ■would  be  a  steadily  growing 

Ban<iuc  Natiouale  under  .Mr.  Leman  s  control,  may  find  j  back  against  the  wall  to  withstand  the  dc.sirucUve !  has  felt  satisfied  that  no  further  ser-  1,,,.  „„n„iv  <,r  trnrui  stocks  esneclal-  market  for  if. 


ihat  the  keener  rivalry  that  will  follow'  will  but  serve  to !  consequences  of  Sir  Frederick's  own  peeiilior  niethod'v  i '  *®®  should  he  performed  by  pressing 
,  ,  ,  .  ....  ,4  .  i  .  like  claims  of  Henry  Ford  as  Its  logi- 

develop  both  banks  in  their  respective  field?  -and  enable  .  of  financing  and  that  the  default  of  a  certain  payment  I  cal  candidate,  however  much  Wall 


Ing  supply  of  good  stocks,  especial- 1  market  for  if.  I 

ly  during  stronger  markets.  a.nd  that  jje  then  branched  out  into  the  > 
in  many  cases  It  is.  becoming  almost  breafl  business  and  thought  it  would 
iinposs  ble  to  fill  large  investment  not  only  be  a  good  outlet  for  the 


h(Kh  to  prow  steadily  aud  surely  and  play  a  grow1nc:|on  the  piirt  of  Chicoutimi  Pulp  f'o.  iJhat  Sir  Frederick  *  worshipper  of  nia-  anythin^r  like  the  price  flour  be  maxle.  but  was  a  tbin^ 

p.iri  in  the  development  of  the  resources  of  the  immediate  cause  of  the  failure  of  Becker  ciri'icmimulaiion /M'rwUtTd"  a  universal  de- 

.  -  u-  u  *1  .  1  Av  areumuiaiion.  liie  most  trifling  deniaml  will  ad-  mand  and  there  should  be  money  in 

Vince  with  which  they  aie  noth  so  intimately  as.  o-j^.  jj,ip  dii-cctly  to  the  Becker  Uompany  being  Xow  that  .Mr.  Ford  retires  from  .a  vance  a  slock  beyond  buyers’  limit.?,  it  if  It  was  well  managed.  He  also 

riated.  uoUir,s  in  .vo.-™*.,*  *■«,.  .,..1.4  political  field  jn  which  he  never  ,  — -  htifi  In  mind  that  he  would  get  into! 

^  *  .  k  d  himself,  it  may  not  be  amiss  j  gome  sage  ones  in  Wall  Street  are  the  milk  business  and  operate  in  the 

-  and  on  which  delivery  was  made.  An  investigation 'to  discuss  the  enigma  of  Henry  Ford  thinking  tliat  Fnlted  States  Steel  more  thickly  populated  centres, 

!  41...  . _ 1  _ _ _  -that  combination  of  strength  and  common  will  earn  in  'j’he  principle  on  which  he  worked: 

Some  Phases  of  the  Bank  Merger.  "  ®  circumstances  would  reveal  the  j  weakness.  THE  STEEL  1321  not  less  than  $17  was  that  there  must  be  money  In' 

of  the  strenuous  fight  of  the  Saguenay  Uompany’s  pre-  The  strength  of  Henry  I'ord  we  OUTLOOK,  and  pay  not  less  than  anything  which  the  people  at  large 

Bank  mergers  in  Canada  appear  to  be  a  nece.ssaty  ..  .  ,  .  ,  RrtttQh  have  indicated  above.  He  tinder-  $7  per  share— still  a  want,  provided  the  business  were 

evil.  All  lha.  cn  1,.  ..Id  in  d.f.nan  „r  Ihc  t  ”  '  ”  ' ,  °  -'-O-  <•»  *'■>  P'lP'.  »•'  t™' '  "■  «>“«  *'«'  i 

I  whether  Sir  Frederick  l.s  the  one  sinned  against,  or .  law  of  service  and  that  it  is  the  onlv  I _ _  _ i 

Banque  Nationale  merger  is  that  it  could  have  !  jn^jup  j  road  to  happiness^- human  or  divine.  I 

atnod  alonn.  and.  man, Ins  ,bo  abaoluu.  nnc.lly  «,  a!  ^  ^  Ij 

m.rmr  la  nrdar  In  aa.n  th.  ab.|.,l,old.r.  and  pna.lbly  - - - -  ,,  p„„ibln  nnlr  from  Urn  aland-  Tf  ODICS  Of  thC  DH  V  I 

depositors  to  .?ome  extent  the  course  that  was  taken  »  .  tn.  «  t  *  point  of  his  denial  of  that  which  he;  .b  w'  I 

wc.  „  FTo.s.i.o.  o.  ^0308  By  LhW.  ^  docs  not  undcr.stand.  - 1 


of  the  strenuous  fight  of  the  Saguenay  Uompany’s  pre-  The  strength  of  Hem v  I'ord  we 
TO  ANK  mergers  in  Canada  appear  to  be  a  nece.ssaty  investor.?  ' i”d*®®‘®d  above.  He  under¬ 
evil.  All  that  can  be  said  in  defence  of  the  ...  c-  n.  .ai  i  i  .p,  4  ,  44  elands  as  do  few  people  the  great 

I  whether  Sir  Frederick  l.s  the  one  sinned  against,  or .  law  of  service  and  that  it  is  the  onlv 
Banque  Nationale  merger  is  that  it  could  not  have  !  ju^jup  j  road  to  happiness^- human  or  divine. 

.,«»d  »l«n..  .„d,  grontlbS  Ibr  .brolul.  b.cM.lt,  d,  |  ^b" ’wlro^v'df 

m.r«r  l«  ord.r  ro,.  ,b.  fb.robold.,.  ..d  w.lbly  - - - -  7,,';' "J; 

depositors  to  .?ome  extent  the  course  that  was  taken  »  •  .4.  ¥»  «  t  t  point  of  his  denial  of  that  which  he 

1  .  41.  T,  ,  .  .4  4  ,  4  ,4  Uimit  lianK  Loans  By  Law#  .does  not  understand 

'was  a  wise  one,  and  the  Bank  of  Hochelaga  with  its  looes  noi  unatr.sTancr 

„  ,4  .  ,4  ,4  J ''rHK  inability  of  the  Banque  4\a.tlomilc  to  maintain  Herfo®fint  understand  partnersalp 

wider  connections,  its  increased  resources  and  prudent  I  J[  or  shareholding  relations,  because 


T opics  of  the  Day 


administration,  should,  and  we  are  confident  will,  play 
a  larger  and  more  and  more  constructive  part  in  the 
development,  of  Its  special  field,  particularly  in  the 
I’rovlnce  of  Quebec, 


its  identity  was  due  to  folly  on  the  part  of  the  the  w-ay  of  geniu.s  in  invention  is  not  . 

former  management  In  making  loans  utterly  dispropor-  j  partnership.  He  sees  only  I'ranklin  i 

'the  creative  mind  Ihat  makes  for  in-  kindest  tones.  Our  fatheis  i 
lionafe  to  the  capital  stock,  reserves,  and  other  liquid  j  vention  and  organization  and  lias  Np"'  Englaud  made  a  great  discov 

resources  of  the  bank.  While  the  loans  arc  not  com- had  opportunity  to  lift  his  tuy  ” 

sight  to  the  benefits  of  capital  in  or- 1  ’Mbat  was  It  .  I  asked. 


A  t.REAT  DISCOVERT.  .  LIGHT  ON  THE  MATCH.  ' 

(Sent  in  by-  Winnipeg  Bank  Official.)  Ptat  .stica.1  data  on  the  match  re-. 
Then,  '  said  Benjamin  Franklin  in  ®®>’ible  continental  exchang'  compu- 
klndest  tones;  "Our  fathers  in  t^itlon-s.  it  is  estimated  that  the 

r  Englaud  made  a  great  discov-  i'' 

C(.a,t)o0,000.  This  is  figured  on  the 

ivbat  wiu  If  •>"  T  n«kcit  basis  of  setven  mtaches  per  capita! 


,  ,  ....  ..  ..  sigiii  I'f  111,-  nriicius  wi  1-apii.ai  111  or- i  ........  ..  .  .  ......4...  aci,.  nr-  1  <>  fi  1  u  nno  n  AO 

The  action  of  the  Provincial  Governmbent  In  placing  K^"*^***'®*!  «®®®niP>*''hing  wonders  of  i  “That  righteomsness  was  not  aj  . '  n  ne  are  the 

lb- whbi. m- p.„ or ,ii.oo,.oM ,r provib.,,, """  ">  s.b“'ro.  m.rd»ri;.‘ TtL”"’ »««>■  “U""- 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

ATOOIMT  as  YOVR  EXICtJTOR 

Crown  Trust 
Company 

14s  ST.  JAMES  ST.  MONTIQtAL 


at  the  disposal  of  the  bank  was,  it  appear.';.  ,1  condition 
insisted  on  b.v  Hie  Bank  of  Hochelaga  before  it  would 
roBsenf  to  assume  the  liability  of  catiyin.-  ilie  Banque 
Nationale.  WJiatever  may  be  said  as  lo  (lie  Province 
being  called  on  lo  ''disburse  noUiing"  liy  the  .iirciige- 
ineiit.  it  must  be  recognized  that  Frovinciul  ciedit  is 
pledged  to  the  merged  group,  and  Ihi,?  lonsHfutes  ;* 
liabilli.v  whose  final  discharge  must  be  dependent  on  a 
.sueces.sful  and  profitable  outcome  of  the  merger.  An 


sharelio!  iers  might  well  exercise  their  rights  and  in- 


hoth  men  and  capital  satisfied  wlHi 
very  nrilinary  terms. 


. . . . . . . .  . . '(very  nniinary  terms.  but  a  real,  practical.  1  prorliiced  in  the  Fnit- 

ist  upon  knowing  who  was  respon.silile  for  urging  the  |  'I'o  Henry  Ford  the  stockhobler  is  '  proposition  for  every  day  in  the  ]  ^  ,ctate?  Swelen  con’ribuies  ’01“ 
uge  Alonimagny  loan:  wl.o  recommended  it.  and  what  I®"!''  ;*  fastening  itself  upon  the  totnl,  Japan  2o‘per! 

u  .  .  imdusiiy  and  ron.slvnetlve  brain  ‘'’'mtuie  i.s  industry  .  fliat  it  s  most ,  ^  ^ 

uestigation  l»y  Hie  directors  preceded  the  handini;  !  w  ork,  In.slead  of  that  he  really  tc-;''''31  commandment  is  that  six  days.^j^^  remainder  made  by  Foland.  Nor-  L 


I  cent,  of  the  4.50<),000,000  matches; 


huge  Alonimagny  loan:  who  recommended  it.  and 


le  ■  .  .  lindusiiy  and  conslvt 

liiu  estigatlon  l»y  Hie  directors  preceded  the  handini;  !  w  ork,  In.slead  of  that 


over  of  the  money. 


presents  the  .savings  and  acciimubi-  f^biHt  thou  labor";  that  no  anuHinl  of  (jpnnany.  and  a  iimited  q'uanti- 

tions  of  labor  working  for  tiip  world  !  ron  rxctisio  a  mini  from  hifi  i'hina. 

under  another  name-  horsepower  In  duty.  F.veryonr  There  ‘  (Consumers  paid  a  match  bill  last 


Th,-!  Home  Bank  fiinilsbed  numeious  instance?  whore  under  another  name-  horsepower  In  duty.  F.veryonr  worked.  There!  ‘  ( ,0iis,„nprs  paid  a  match  bill  last 

individual  loans  equal  to  or  exceeding  capital  .^oek managing  brain- j no  idlene.ss  and  little  PO''®rt>’' j  year  of  about  $20t1,h0().O(K'.  World 
,,  ,  ,  .  [power.  Ibe  days  xeie  all  foi  labor  and  ^bol  investment  in  the  industry  i.s 

were  recklessly  shovelled  out  b.v  an  irrespon.sibjf  man-,  Ford  and  the  Melals.  nights  for  rest.  The  Wheels  of  pro-  wh-cli  SSa.mK'.OdO  1? 

agemeiit  and  directorate.  Clearly  the  Homo  Bank  did  '  Donry  Ford  works  in  steel,  its  al-lsress  were  greased  and  mov-ing.”-- |  ,^  Fnited  Slates. 

lo>'y  and  <*omhinfttions:  sees  iron  as  •  In  tho  Days  of  Poor  Riclinra,  j  ^ 


THIS  BOND 

Yields .... 


8% 


A  NON-KKDENTART  OUrurA- 
TION. 


unusual  preredent  is  esfabllshed  and  a  fin.tl  |iid>'meiit !  *'”'  aland  alone.  This  appears  lo  bo  a  ca.se  where  the  ^^e  king  metal  that  should  rank  with  by  Irving  Bacheller.  .  vftv^i.-iirvTiBV  nrri'Pl  ■ 

',np.,..pp.,,rop,p.P.P4P,,U.P,,b.p,,.,  «'  ,  h/iXSII.T:  ,  *  ' 

Mp.  I  ftharebolders  and  depositors  from  bad  aukini;.  ^^ifroni.  He  does  not  see  the  psycho- '  J.  H.  Puelicher,  ex-preeident  of  the  i  Im  tired/'  said  a  floor, 

It  iR  rTiffirntf  iix  *  f  4J  «  fhc  Bank  Act  had  forbidden  loans  exceeding  15,  20  logy  of  gold  with  organized  human-  American  Bankers*  Association,  said  member  of  the  New  York  Stock  Ex-' 

It  is  difficult  to  discover  readily  a  justification  for.  therefore,  denies  the  right  at  a  dinner  in  New  York:  change,  wearily  throwing  himself  In-! 

the  action  of  the  Government  in  compelling  the  Bank'  ”  paiu-up  capiiai  siota  reseive,  lue  superior  place  in  bal-  “A  profiteer  was  buying  a  set  of  to  the  oftce  ohair  shortly  after  3 

of  Hochelaga  to  redeem  at  nai-  RfiRft onn  h,n,i-  r  i  i  Tilerchants  Bank — probably — w'ould  not  have  lost  so  [anclng  the  world’s  economics  and  silver.  p.m.  He  had  had  a  busy  day  and 

,,  ,  P  ♦  .  ,  s  ot  1  _  4  4  .[finance.  "  I  like  this  here  set,’ he  said. ‘but  statistics  prove  that  imleas  he  was  i 

-Machine  Agricole  of  Montmagny.  The  bond  Issue  was!  millions  in  the  -rhornton  Davidson  debacle  Andi  i,*  ^aw  gold  and  silver  in  their  .why  is  she  $200  dearer  than' that  j  extremely  fit  there,  was  every  reason 

not  primarily  made  by  the  Banque  Nationale-  it  was  an  i  brought  up  short  m,„.„p  relations,  he  would  have  less  there  one  ?’  for  h  m  to  be  tired  physically  as 

’  jits  career  before  the  Pellatt  and  Barnard  loans  had  [faith  in  iron  and  steel  and  would  be'  “‘On  account /)f  the  chasing,'’  said  well  as  mentally.  Some  time  ag4>  a 

ottering  of  an  industrial  corporation.  H  Is  quite  true ;  reached  the  stupendous  dlmensloim  they  did.  Tbi  ; a  poorer  worker  therein.  The  vet y  the  .salesman.  floo.r  member  carrier!  a  pedometer 


floor  member  carrier!  a  pedometer 


that  the  Bank  was  deeply  involved  financially  through  j  chartered  bank.s  of  (lanada  should  be  restricted  by  bis  vision  enhances 

excessive  loans  it  had  granted  the  comnanv  It  Is!  tbe  proportionate  v-oliime  of  loans  they  are  per-j*’'^  to  the  world. 

,  iiiMiiii.' ,  II  IS,  1  ,  i  Fighting  Farm  Eooii, miles. 

tuiually  true  that  all  or  most  of  the  proceeds  of  the  sale!  ”"^*®“  'o  "M3kc.  j  relielled  against  farm  labor 

<.r  Hie  bonds  went  to  Hie  bank  to  reduce  Hie  loans  '  -  TOiUh  as  economically  un- 

.  ,  .  .  ’  '  sound,  involving  tremendous  waste 

I  Ills,  liowever.  is  an  ordinary  occurrence,  and  we  do  idleness  from  unbalanced  labor. 

not  believe  that  the  Banque  Nalionale  was  bound  either!  Lcttlll^  OeOr^C  L/O  It  '  Tlierelore.  be  seeks  after  synthetic 

,  ..  .  milk'  and  abolition  of  the  dairy  cow 

legally  or  morally  to  reimburse  the  holders  of  ttio:’ - - - - -  [and  the  farm  horse,  which  enslave.? 

bonds  whose  securities  had  slumped  in  market  value  ’ ''®  I'^ditor.  fann  hitior, 

•  lose  to  the  vanishinc  imini  ''b®  Financial  Times.  This  lyakcs  the  unthinking  smile, 

to  me  tanisiiing  point.  hotter  entitled  to  .speak 

Forcing  a  bank  to  re.lceni  iMind.?  at  par  Hul  were  Vr,L  \ur  ••Towi..*  nf  the  Dav”  in  vou,  than  the  man  who 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000,  'This 
it  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  'York  and  Montreal. 

Why  not  obtain  full 
particulars  to- day? 


narrowness  of  his  vision  enhances;  "The  profiteer  gave  an  anpry  start,  j  and  discovereti  that  on  a  niod’erately  |  i 

ibis  services  to  the  world.  'hasing  1’  he  snorted.  ‘Gee.  bo.  i  active  day  he  actually  cov-ereil  5''4  j  aA  A  A  A 

I  Fighting  Farm  Eooii, miles.  '  •''®  "on't  heve  to  chase  me.  Money  miles  running  about  the  floor  of  the  j| 

!  Ho  has  relielled  against  farm  labor!'’'  middle  name,  and  I  pay  cash  Kxcliaiige  in  one  sesfUon.  ,  Limit90 - 

iiioni  his  voulh  as  economicallv  un-|f">'  ®vcrythin,g  I  buy,"’  |  Of  course,  .some,  ot  t.be  messeugei  ksT.sbi.ishkh  igm 

Tliereio-p  be  seeks  after  synthetic  i  •'"  '‘mtance  of  a  telegraphic  mis- |  meesenger  carried  a  pcdometei  out  |  I 

milk'  and  ’abolition  of  the  da'iiv  cow  "*'‘®  amusing  sequel.  A  Lon-  'day  last  week,  and  found  that  he  bed  i  SEND  ME  CIRCULAR  C-1  , 

.’and  Ilie  farm  horse,  which  enslaves  >’'*"®''  '®®®ive,l  the  following  nies-  !  covered  '’‘«®  mik./-  fiaui'’  I  Name  .  * 

T’ann  I*ihor  sage  from  Australia;  "New — railway  day.  Another  auts.cle  broke*!  figin  |  ..  .  I 

This' makes  the  uiiHiInkiiig  smile  '  -.Maryborough— governor  —  jed  that  Ire  went  up  ami  down  in  ele-  |  y^jjjress .  i 

J  who'^ts  hotter  entitled  Vo  .sS  'wi.is-firs.-.son.'  i Te  ti"  ^ . . . ’ 

,1.;.  fi.m  4i.or.  iho  r.,..,.  r.!,.,  1  hc  sii  li-pd  i  t  ov  dhi  11  oi  hcsi  I  a  I  p.  He  :  than  e-  tunes  in  one  dav.  and  .tt.. 


. T  r  nauciH  Times  ■  This  makes  the  unthinking  smile  '  -.Maryborough-govern'or  -Ijod  that  Ire  went  up  and  down  in  ele- 

.•lo.se  ,0  the  vani.sliing  point.  “  •' >  "'^®' '  but  who^s  hotter  entitled  to  .sp.mk  ^  os  in  ^ 

Foi'cing  u  bank  to  re.lceni  lioud.?  al  par  Hut  were  r  T  n  u#  i-  f  .-r  r  th*  iVav”  ■.  ^4  within  (his  field  than  the  man  who  •  he  sub-editor  did  not  hesitate.  He :  than  e.  _  ,  .  t^lonhone  31 

4  .  .  .  u.  lai  uut  weie  1  nder  (he  heading  of  "lopics  of  the  Day  m  vour  „  i,h  ,1,0  imn  horse  is  doina  labor  to.  Piohared  two  paragraphs.  The  first  telephone  n 

i.ssiiM  ly  an  inrtusirial  concern  Is' a  new  principle  iji  issue  of  llie  22nd  instsjjt  you  start  off  with  "Trifles  ',  that  could  not  be  done  bv  ten  ’■'^'od  'h'et  a  new  railway  had  been  I 'hues  in  a  day.  a^\Vrape 

banking  praelite.  and  we  truf.i  the  Premier  of  the  Fro-  There  is  an  <dd  saying  thst  used  in  be  handed  out  i„  million  horses  '  .Mar>  borough.^  The  sec-  n^^J®  awaV  with  a 

linte  -nUI  he  able  to  bring  forward  better  j.roof  than,"’®  «  hoy.  "Trifles  make  Perfoc-  Ford  Wan  s,..  ArrimV  KenVVlJ  Hhe  V  of  calisthenics  in  the 

has  been  tubmitted  to  the  puMi,  ?o  far  to  back  up  hif.  i  """  Trifle'.  i./likew'i>ra  pavaVjte  upon  theVoun-  liar-  just  given  birth  to  ,  fOt'rf®  of  3^day_.  ^  ^ 

roritentinn  fh«*  i,o  ■•«r,r44  i  j  .  '  .\noihcr  opc  that  might  bw  just  as  useful  m  drlung  j  '  ,  twins,  the  elder  being  a  sou  '  nr  ¥<-i-rv 

jb.mc  .  I'-.ron  i,. -TbP  .Man  .11.  f*  a  buH-hrod  for  lurl, I p.i  norlri '  asrlstiDt ',n"  ■  PIBUIITT. 

tb,  M«„,n,.4„y  „bbd  ,n.,  „  ,„  ,bn  rrodl,  r'™-y‘rr 

'  — — -  the  things  the  matter  with  the  world  to-day— -people  which  makes  possible  fhe  exchanges  governor— turns first sod.”  (duty  hr  ngs  them  in  contact  with  the 

4.  4  don't  pay  attention  to  the  trifles,  and  they  are  too  fond  u-oii  '  heads  of  corpora  tions  find  that  many 

Toronto  »  Blow  at  Single  Tax.  »,  •■u.o.b  o«.r..  bo  u.-  _ .  , ..'(rrS'l.bMlaJrUblr.roeb. i  y,., : tLttt'.S'lnoTb 


ro  paragraphs.  '  The  first  | -nofher  answered  the  telephone  31. 
a  new  railway  had  been  I 'hues  in  a  day.  .All  Hie-Be  f® 


fft-uis  A  BUU.  PI  DT  friTT 

It  was  discovered  afterwards  that,  fl  BLli  11 1 .  , 

the  message  should  have  read:  "New  [  M'sery  may  love  company,  but  i* 
— railway — begun  —  Maryborough  —  i  abhors  publicity.  Reporters  whose 
governor — turns — first. — sod.”  I  duty  hr  ngs  them  in  contact  with  the, 


- - - — -  jbe  things  the  matter  with  the  world  to-day— -people  «h1cli  makes  possible  me  exenanges  governor— turns— first— sod.”  (duty  hr  ngs  them  in  contact  with  the, 

4.  ,  don't  pay  attention  to  the  trifles,  and  they  are  too  fond  P*'®*^®®^*®®',  u-oii  '  heads  of  corpora  tions  find  that  many 

Toronto*  Blow  at  Single  Tax.  »,  •■u.o.b  o^,..  ..dHroeb- i  Tbe r,!™,”  p,,. i 

P  ERHAP9  the  Drury  Government  of  Ontario  buiWed  difference  whether  it  is  a  ed  from  a  useful  career,  as  have  so  letter  of  a  New  York  cotton  :  affairs  of  theitr  companions  when' 

*  44  ,  „  ,.  . .  .  .  factoo'  01'  ou  a  farm,  in  the  bank  or  in  the  bakery,  the  many  men.  by  an  attempt  to  invent  authority  to  one  of  his  mill  ■  Hin’?  are  nrosperoiis.  but  as  poor,. 

s  aware  w  en  it  passed  logisla-  ^uXe  applies  all  the  same.  One  generally  finds  on  that  w  ould  create  in  the  pouUi.  succinctly  expresses  the  as  business  turn's  they  shut  up  l^Ke  j 

tion  compelling  the  f  ity  Council  of  Toronto  to  submit  looking  over  the  fai*  mers'  statements  that  the  land  gen-  individuals  fortunate  [  the' proverbial  ®\“-®t'®- ®f : 

n  referendum  on  single  tax  to  the  ratepayers  whether  erally  takes  care  of  those  who  take  care  of  it  and  that  10  destruction.’  is  the  idea  of  XVall  3^1  o^n  eoVum :  i  ['ud'«*'V^V’ pTblW^^  at^Vll  s,ff''‘ctea! 

the  Council  approved  of  such  a  referendum  or  not.  »nd  life  are  very  much  like  bank  accounts—  Street  as  a  local  place  where  men  1  ‘.You  can  always  find  somebody  '  by  wndftlons.  The  c'hairman  of  one 

Generally  speaking  the  average  business  man  does  not  ^’®®  ®“"®ot  take  out  more  than  you  put  in.  with  "tips,”  guesse.s  and  gambles. :  brave  enough  or  iVckless  enough  to  ;  of  our  largc-st  corporaticis  is  an  ex-, 

uen  >  sp  a  mg  average  business  man  does  not  ^  percentage  from  money  ^*ell  water  short  in  Hell  or  Arizona  !  coptlon.  Some  months  azo.  he.  In  an 

approve  of  a  vote  upon  every  fad  that  may  be  in  the  Reason”  is  also  very  good  I  ran  across  -ood  :  .t  ^'■®‘"  ®®®ibut  it  is  short  selling  of  cotton  by  |  interview,  slated  the  earn  ngs  and 

ascendanev  for  the  moment  folued  iinon  *hP  *Tpotnr«  4»  *u  ^  >  8  •  (industry  to  another.  ,  thla  class  which  will  put  prices  much  i  of  his  company.  Shortl> 

aacenaanej  loi  me  moment  lo.sted  upon  Hie  electors  thing  the  other  day  which  covers  the  situation  very  r  .toes  no  harm  for  Henry  Ford  to  ■  ,,igher.''  ‘  ®  ™®®®  ;  affer  he  was  again  a.<keii  about  op- 

in  the  hope  that  a  favorable  vei-dict  may  be  snatched  well,  I  enclose  a  couy  of  if  herewith.  deny  the  service  of  gold.  Hi*'  useful-:  Pinhibition  enforcement  must  be  i  i^®*^  replied:  "1  am  not  ao- 

before  cooler  judgment  lias  bad  a  cliance  lo  iirx-i.ui*  NViili  kiml  legards  anil  be.st  wislie.s.  o*  creiiit.  |be  ralue  of  mouev  in  making  great  strides  in  that  stale.  lus  to  moke  a  hab  t  o.  g.viag  out 


McDooagli  Somers  &C'}.. 

GoTornment  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


liefore  cooler  judgment  has  bad  a  chance  to  operate 
Generally  speaking,  also,  the  municipal  c*iuii*  il  is  close 
eiiaugh  to  its  constituents  and  responds  eiiotigli  to  theii 


NViili  kiml  legards  anil  best  wislie.s. 

Yours  very  truly. 

A  BANK  HFl  Irui. 

■Winnipeg,  Dec.  2ti,  132;!. 


exchanges,  or  the  service  t*)  tlie  com- ; - -  -  -  - . . ' _ 

imiiiity  of  Ilie  small  stockholder.  He  them  in  detail.  .And  liow  tr-w  poo-' 
I  iiiiisl  iioneslly  deny  them  as  a  genius  pie  there  are  wlio  understand  tlie.«e 
in  iiireiition  until  he  imdcrstsntls  .  matters  in  detail  I 


such  iiiforination.  O 
glad  now.  Imi  laitr 
are  4)iily  riiuii  ng'  .'>" 
shan't  tic." 


Tl'..'  rinan.  i.il  ’r'lii'.s  .-  ur  u 
I'lilil  i^  li.'U  ..cl  •'  :i  .4 

.M .  .Ill  1  ...'i !.  Ii\  Til.  M.  li  1 1  I  1 
■r:in.'^  ill!  4  i'  .|  ■..Hi  , 

...i,  M.'IUI-mI,  1.1  -- 

I \  -'I  I  III]  rv-  til'. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllahed  190B 

DI'RIN'G  flip  past  BPventcrn  years  we  have  appraised  some 
l'I\K  TI.Cl.PAND  propertirs,  nil  within  the  Dominion  of 
Canada  and  cr.irprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Corrsspondance  Invited 

Head  Office  -  364  University  St. 

TORONTO 
Rojal  Bank  Building 


I.STABUSHF.D  ItSI 


become  a  rlireclor  of  the  London. 
Dnuland.  financial  house  of  UariiiK 
Hiothers  &  Company.  j\Ir.  Peacock 
IS  a  Canadian  by  birth  and  is  uell 
known  lioth  in  Montreal  and  ’I'o- 
lonto.  In  the  latter  city  he  was 
act  ve  In  ihe  bond  business  for  many 
years.  He  later  joined  the  iate  Dr. 
Pearson  in  his  activities  in  South 
Amerlran  utility  developments.  In 
view  of  his  latest  connection  it  is 
not  known  whether  he  will  remain 
on  the  Bank  of  Ensrland  board. 


Paid-up  Capital  -  $1,0(10,000. 
Reserve  -  -  $1,000,000, 


Year’s  Turn  Had  Little  Effect  on 
Prices  —  Tone  Strong  and 
Buoyant  —  Interesting  Ad¬ 
vances,  Notably  in  Smelters — 
Recent  Leaders  Strong  — 
Papers  Firm  at  Lower  Levels. 


■T.  D.  Irwin  has  withdrawn  from 
partnership  in  the  Toronto  firm  of 
D.  .Morrow-  &  Company,  brokers, 
menibfrs  of  the  Toronto  Stock  Ev- 
chunce. 


•  Montreal 

NEW  YORK 
Equitable  Building 


Directors 

.•jlR  HERBERT  S.  HOLT 
President 

A.  J.  BROWN,  l.C. 
Vice-Prefident  , 

Robert  Idair 
J.  E.  Aldred 
George  Caverbill 
Hou.  N.  Curry 
Hon.  B.  Pandnranil 
F.  G.  DonsId.ion 
G.  H.  Duggan 
F.  P.  Jones 

Wni.  Molson  Marphersou 
C.  B.  3IcNuiiglit 
F.  W.  Molson 
C.  E.  Neill 
Hugh  PatoB 
E.  I..  Pease 
r>ir  William  Price 
Jas.  Redmond 
E.  W.  Boss 
A.  Haig  Sims 
Hou.  Smenton  Wbite 


Housser,  M'oo^l  &  Company,  in¬ 
vestment  Ixinkers  of  Toronto,  ati- 
nounce  that  Gordon  S.  Ralston  and 
Arthur  B.  D.  Brnee,  who  have  l>ecu 
associated  with  them  for  a  number 
of  years,  have  been  admitted  to 
pavtnorshlp. 


The  excellent  behaviour  of  the 
Canadian  stock  market  over  the  turn 
of  the  year  g-oes  further  to  establish 
the  confidence  -which  has  been  dis¬ 
played  in  the  ability  of  the  list  to  do 
better  <lurin?  the  next  few  months. 
The  year-end  is  always  a  trying 
time  for  the  market  but  this  year  the 
holidays,  year-end  settlements  and 
financial  changes  have  had  little 
apparent  effect  upon  trend  which 
has  continued  upwaiM. 

While  there  was  some  dic'.'auiion 
in  volume  of  transactions  during  th-3 
past  week  the  list  continued  ro-s- 
pcnslve  and  in  some  cases  recently- 
created  highs  were  again  closely  ap¬ 
proached  while  in  others  new  high^ 
were  attained.  I 

Leaders  In  .Vetivit.v.  I 

That  group  of  stocks  which  has, 
maintained  leadership  since  the  in-j 
ception  o-f  t4e  upward  movement  a 
few  w-eeks  a.go  c-ontlnued  in  promin¬ 
ence.  .Montreal  Power  was  active 
and  suffered  but  little  from  profit- i 
taking.  Other  utilities  also  acted ^ 
rcas.surinply.  Bell  Tf'l^’Pbpm  was  a' 
stren.g  feaiure  and  on  fairly  heavy  j 
dealin.ss  made  a  substantia!  advance.' 
Shawinigan  continued  in  prou.inen- 
cc,  while  lioth  Detroit  Cnited  and! 
Twill  City  were  points  of  distinct; 
bullishness,  largely  by  reason  of  the  I 
granting  of  increased  rales  to  the 
former.  There  was  also  a  strong 
tone  in  Winnipeg  Hallway,  Branilftin, 
Illinois  and  Toronto  Ry.  were  less  ^ 
prominent  in  point  of  activity,  the' 
second  named  showing  a  falrl>  sharp  j 
loss. 

Papers  Held  FIrml.v.  I 

The  pulp  and  paper  stocks,  while | 


Choose  an  Executor 
Who  Never  Grows  Old 


One  of  the  three  new  p.irtners  of 
the  Montreal  .‘Stock  IJx-thaiige  firm 
of  .Johnston  &  AVard.  admitted  Inio 
the  finu  as  of  .lanuary  1.  is  (  .  How - 
anl  l..ewls.  w-bo  is  w-ell  known  in 
Montreal  financial  .and  business  cir¬ 
cles.  Mr.  Lewis  is  an  old  member 
of  the  .Alontrc-al  Stock  Exchange,  j 
having  held  his  scat  since 


TH.-\T  friend  of  yours — the  brilliant,  capable  business 
man — is  at  the  high  tide  of  his  powers.  Mental  power 
has  matured;  physical  power  has  not  begun  to  wane.  It  is 
natuial  that  you  should  consider  naming  him  as  your 
Executor. 

But  does  it  occur  to  you  that  the  tide  ebbs  for  a  man 
.lust  as  .surely  ns  for  the  sea  ?  Suppose  you  live  for  another 
twenty  or  thirty  years — will  he  be  the  same  executor  then 
that  you  choose  now? 

The  Ciinatia  Frrmanent  Trufit  in  exempt  from  oM  are.  It  retAlita 
the  v$lBe  counaela  of  it«  older  DireetoTP.  It  ia  conAtantly  recruited  frith 
the  vifor  of  youth.  Twenty-flve  year*  from  noir— a*  now— it  will  be 
etluippH  to  batwile  your  alTatr^  with  skill  ar.H  prud^n /e. 

You  rantiot  foretell  the  future  of  any  man  you  kr.ow.  Give  tout 
estate  and  your  family  the  iCKvlcea  of  an  £xeeator  whose  future  you 
can  ferttell;**' 


rOL.  W31.  HENDRIL. 


(;  Company.  Limited.  Hamiifo.j,  Ont. 
He  w-as  educated  at  Upper  Uanada 
i.'ollegc  .and  ill  JKS2  e-r.tcred  the  b-us- 
ines;-.  e.-t.abllshed  in  JS53  by  his  fath¬ 
er.  the  i.Tte  M'illiam  Hen-’iie.  ite  be¬ 
came  r.T,j-i-hMii  of  the  -iSth  Hlghland.- 
er.s  ni)on  estabi:.-,hmeiit  in  18111.  t>o- 
corning  commat’.diL-’g  officer,  after 
filling  successive  posts,  in  1011,  con-j 
tinning  so  until  1013.  He  went  over- 


^IGUUPEllMANmTlRUST^ 

Paiot*ujr>*C<»,oitof  Or\0  /yfillton^Oollar^ 


To2*oT\to  St-i'ce-G,  Tororvto. 
Manmger  Omtarie  Branch  ■  A,  E,  HESSIS 


The  new  director  of  the  Dominion 
Oilcloth  &  Linolenm  Company.  Limi¬ 
ted.  .Tohn  iMnnro  Thompson,  has  been 
ti'easurcr  of  the  company  for  a  num- 
cr  of  ycar.s.  lip  Is  also  tfiroctor 
and  treasurer  of  the  Concole.um 
Company  of  Canada,  T>1in  ted.  A  na-j 
five  of  Montreal  he  was  eeiucate.d  in  j 
the  schools  horv.  He  then  joined 
Stevenson  Ac  Blackader,  Montreal 
agents  for  the  Montre>.'U  Cotton  Com¬ 
pany,  after  w-tiich  he  became  private 
secretarj'  to  the  general  manager  of 
the  comp.Tny.  In  1893  he  joined  hbt 
pre.senf  company  ,md  mis  a.ppolnted 
treasurer  1n  1919.  He  is  a  menitier 
of  the  .Montreal  B.onrd  of  Trade  and 
of  the  Canadian  Masnfacinrers'  As¬ 
sociation,  and  a  Governor,  Montreal 


F.  G.  IKmaldson 

(general  Matiagtr 


F.  AA',  Haicouit  has  been  elected 
president  of  the  Canada  Landed  & 
Investment  Comiiany.  snecoeding  the 
late  D.  E.  Thomson.  K.  C.  t!.  Tower 
Ferguson  has  been  elected  vire- 
prrsident.  and  the  vacancy  on  the 
board  has  been  filled  by  the  addition 
of  .John  AA'itt. 


11  PL.\CE  D’.\RMES 
MONTRE.\L 


Safe,  Sound,  Seasoned  Securities 


EXPECTS  BETTER 
SUGAR  MARKETS 


Municipal  Bonds  : 

Atonti-eal  Catholic  Commission 
“■rity  of  i-herln-ooKo,  I'.iJ.  ..  , 

City  of  I.rvls,  P.Cj . . 

’l'..\vii  of  La.-aJle,  I’.CJ . . 

Town  of  .‘n.  I.ainborl,  C.iJ.  .,  , 
Town  .,f  fthiiwinigiin  KhIIs.  P. 
Town  of  l.ongnrnll,  I’X).  .. 
T.iwn  of  .lonqnior.'!.  JM^..  .. 
'I'own  of  SI.  Ilaj-inond.  IMJ. 

<'il>  of  Litnionton,  Attn . 

•  'it'  of  K.lnionton.  Alta . 

’('Iiv  of  l.elhlirldgo.  Alta.  .. 

City  .if  Uert  Iircr,  Att.'i . 

•Mnnic.  St  A'llat,  Man . 

cti.y  of  foil  tlurrj,  .Man.  ,, 


Yield 
•  bout 

R. 2n% 

n.20 

6.5ft 

S. SO 
6.4ft 
S.4II 


Due.  1‘rlop. 

I?  4. A  9714, 

194;;  97  »Z 

1924  991-3 

1964  9.'!' 

U'Sfi 

19*16  86. .81 

195:;  92.76 

19:i9  94.76 

194S  too 

1962  9«.riO 

1941  110.75 

194:4  91 

1929  19ft 

1929  Jftl. 

19MJ  101) 


L'.  Fi.  Peacock,  a  iliroctor  of  the 
Bank  of  Kngland,  president  of  the 
Barcelona  Trarflon  Light  i  I’ower 
I'omiiany,  ike-president  of  the  Bra¬ 
zilian  "I  racti.iji  Light  &  Power  Com¬ 
pany.  chairman  of  the  Alexiean  Lfght 
&  I’o-iver  •  umpaiiy  and  Mexico  Tr.iiu- 


since  which  lime  and  up  to  the  end 
of  1923,  he  acted  In  the  capacity  of 
indeiKmdeni  floor  broker.  He  will 
reproHent  his  new  connecti.on  on  the 
exThangc.  Mr.  la'wis  is  a  hrolher  of 
the  late  Sir  Frederick  Orr  Lewis. 


;  week,  continued  to  reflect  coufiden- 

-  ee  in  the  situation  a.s  surrounding 
'  this  industry.  The  Spanish  Rivers 
I  were  buoyant  -a-1  limes,  but  failed  to 
]  score  further  advances.  St  .Maurice 

Paper  lecedcd  slightly  from  tin  re- 
i  cent  tap.  .Ahiflbi.  Broniplon,  Lau- 
rentliie.  and  other  papers  were  finn- 
'  ly  maintained  in  Ihe  mailer  of  ini- 
ecs,  although  dealings  were  iighler. 

Smellers  \  Lealnre. 

.SmcUer.s  was  one  ^  f  the  onlsland- 
ing  strong  spots  of  the  week,  and 
followin.g  thi-  deilaration  of  fhe  6 
pet-  cent,  dhidciiii  for  the  year  res- 
pomleil  sharply  to  a  wave  of  inve.st- 
im-m  buying  in  a;iti<-lpation  ol  an 

-  ('arly  resumjition  of  the  old  in  in-r 
.  cent,  dividend  rate.  The  stock  rose 

into  new  recent  hi.gh  territory,  the 
I  .823  shai-es  nulckly  making  up  the 
cx-divideud  ,oC  SJ.50  per  shar<;. 

National  Jtreweiles  iontinne.1  to 
.'•et  well  following  its  rally  of  a  week 
ago,  and  interest  in  fhe  issue  was 
not  laekin-r.  I  h<'  Stvoel  roniinnesi 
confident  of  a  stop-np  in  tlie  di\i- 
i  df-nd  to  I'ithi  r  .C",  or  fti  per  slnin  in  ' 
Ilie  near  fntnro,  with  the  fonnerl 
rate  the  most  favoicd.  D-miinion 
Glass-  once  more  adianccd  <-oncni- 
rrntty  with  llic  Breweiy  is.-itc  atnl 
closed  tin-  week  in  firmness. 

Tiirkelts  ltespi)iii|c,|. 

Another  specialty  to  reflect  tin- 
crojiping  of  fui-thcr  maikel  demand 
was  Tiu-kcits  <ommon  which  8<l-' 
vance<l  to  around  ,'>!•  rx-dlvidcinl. 
.‘-tlrcnglh  of  this  stock  was  regarded 
to  be  more  in  the  w  a.i-  of  a  refli'ctinn 
of  improit-ment  in  eaiuings  iioslticn 
:ind  the  realization  that  the  prii'c 
had  been  alk'wed  to  fall  somewhat 
out  of  line  with  the  rest  of  the  mr.i 
kef.  The  stock  Is  closely  held  and 
trading  w.ts  narrow, 

IndiDfrinls  RnorauL 


R.  Kent,  of  New  A'ork.  coiisnlt- 
ing  engineer  of  Atlantic  Sugar  Re- 
f'neries.  is  at  present  in  St.  .John, 
N.l!..  and  w  ill  supervise  Ihe  wo.  k  of 
•  werhanling  the  mae.hinery  at  tiie 
rtfiiu  ry  during  the  shut  <lown.  -All. 
Kent  s.i  (1  that  he  believed  one  week 
would  suffice  to  complete  the  work. 

He  said  the  year  just  closing  had 
not  tifsn  a  very  satisfactory  one 
r.oiu  the  sugar  refinei'.s  viewpoin'. 
Frices  of  raw  sugar  had  nilrtl  so 
high  that  the  I'olume  of  bn.siiiess  liad 
tuen  less  because  the  demand  bad 
i.een  I* Mi-.  Kent  said  that  the 
new  crop  of  t'nban  sngai-  was  he- 
,r.g  hariested  at  the  present  lime 
ar.l  that  he  b<-l  ened  it  was  a  fairly 
avcr.age  one  and  better  than  fhe  emp 
of  :g.'-t  year.  Iya.-t  year  some  jxirts 
of  Caba  were  affected  by  <Ironght, 
and  th-'  yield  of  fhe  sii.r-ar  cane:  w-a;^ 
smaller  in  consequence. 

lie  looked  to  see  a  iK'lter  sitimtion 
in  the  comin.g  year  and,  in  his  opin¬ 
ion.  ihn  price  tendency  for  sugar 
wonid  lie  downward.  Air.  Kent  said 
t’g-it  no  v-hanges  or  imiirovemcnf s  iij 
cquitaienl  were  contemplatrd  in  the, 
St  .John  refinery  for  the  next  six : 
v:  'rths  .at  jcasi.  ; 


GROUP  FORMED  Montreal  Power  Led  Advances 
TO  BRING  WELSH!  Second  in  1923 

COAL  TO  CANADA! 


Public  Utility  Bonds  : 

I'oiiipHnv., 

t'nnatlutn  iV  .. 

S< -‘tin  'Prunis.  A.  TVtvM* 
♦  Al.'ihnjiia  ■  Tru*  iloti  la.  ^  T». 
.Mt-nlTMil  Tra»n\v?iy.s  ...  , 

JTretun  l^h  t  tilc  Coy,  •, 


(I'niiliiMied  rrnni  I’nge  Oiie.A 

Hell  Telephone  ad-\anc-‘d  12  12 
p.iinis  on  an  understanding  ofnili- 
st.intial  I'mprovenient  in  its  crirn- 
ings  and  in  the  o))rra»lons  of  tlie 
companv  for  iln-  year. 

SI.  Maurice  Faper  tio.  .sliowed  n 
gain  of  11  1-2  points  .il.-io  to  im- 
jiroved  eai  ti  ng.---  and  -w>  n  boniu  <if  f. 
per  con!  ilint  was  paid  in  icco.gni- 
tion  of  these. 

I  Frnman's  also  showed  a  -m.-irkrd 
I  advance  of  IS  t-iolnts  and  Ogihie 
.Flour  AlilD  of  17  i*oii'.t“. 

Among  other  advnn<-<>s  were  Do¬ 
minion  Glass  It  1-4;  Detroit  Rail¬ 
way.  4  l-S;  (.inodwins.  t.imitcil.  !l; 
.Nalion.-il  Breweries.  6;  t'nna.da  <  e- 
meiit,  7  3-t:  Shaw  inig.ati,  .VI; 
Steel  01'  Canad.-i,  ;•  1-2;  Shorw  in  AA  il- 
lianis,  7;  Twin  City,  P. 

tsbesfos  i.rd  Meelines. 

'the  ]iea'n<‘st  dei  line  dnriiur  llie 
year  w-a,.s  n  .As'neslos  common  ol 
3ii  1-2  jKiinl.s  as  a  i-esnl1  of  'll,-  pass-j 
ing  of  the  liividend  of  P  pin-  '-eiit.. 
w  hile  the  prcfcrr.'d  Icll  21  i-2  pidin.s.  ] 
Ganadian  Woollen.'-  in  ett'iTed  ai'o  I 
made  a  sharp  dci  line  lhi-oii-:;i  lo.sr  | 
in  <.n-nings,  29  pyini-. 

Hriti.'-li  Lmi*  re  S'l-rl.  fii-,l  and 
second  jirel'i-rrcd.  icll  Id  .--.n  I  11  1-!! 
point--  !'espe<-ti\ r;,. .  wliili-  fiominion. 
Iron  A  iir-'t'-ned  Ion  17.  I 

l,,i.ills  Bonn  33.  | 

F.  Lyall  A  .■'ons  (  on-ti  jutiori  Go.' 
rigi:lclC'i  the  !!•  Xt  )]ig;i(--t  to.";.  t<<l 
Asbestos  wi'li  a  drop  ot  :'..'t  iioiiits.  . 
AA'oods  ,Maiuil.ictn:-ing.  u  I;  eh  iiasi.i'd  ' 
its  common  <li\ldf-nd.  .diowcd  a  di  - 
(.-llne  of  22  piiir.is  in  the  t  mmon  and 
common  and  In  in  'lie  picf(r,"<d 

Among  othci-  insM-;  w-'.'  •'r.nada 
.StcatnslGp  l..n<'s  firefetre  1.  12  3-4; 
Ganadian  (  on\ f  rti  i-s.  to  |-2;  f.ak*'  of 
Ihe  AA'oods.  12  1-2;  Al.ic.lotiald  Com-' 
pan.v,  7;  St.  Law  n  nci'  I'lonr,  7; 
Gttebe''  Railw-a.i.  8  3-1:  and  Ottaw.g; 
Power,  7  1-2.  i 

Till-  I'ilper  Mocks. 

Wiiile  the  a\'-ragc  I'oi-  the  yearj 
among  paia-i-  .iolI.  was  h  glier  tlian' 
llial  of  1922.  tin  \eai-cnii  (ompari- 
sons  shown!  a  d'-e|.ir  in  mo8l  ciises. 
Abit’iii  was  down  3-::  Laurentidc, 
3;  Howard  SmiLli.  12  lor  eommo’i 
and  3  foi-  jii-(  ten ( (i.  and  AA’ayaga- 
mack.  2".  Sinwrisli  H  (f  common 
advanced  3,  7-x  ;jo:nl'.  inn  ihe  pre¬ 
ferred  wa  -  (iov.  n  i-ii'.e-lialf  ])oint 
FroA  ins-  al  I’,  tie  -  wa  ow  n  3  points  | 
and  Mrice  n  (n"  .  7  iioinD,  while' 
■'  "rdo-'  Fa]  )  <i)at)gid  from  a  ree. 
ord  of  dolJa;-  to  cents  in  its  quo-1 
tations.  l.'.omtiton,  on  the  other! 
hard,  adiaii  '-!  I  1-2  j>o  nts.  1 

Below-  is  g.ven  a  rteord  of  over  SO] 
stock  that  st-*o4l  on  thr-  L.xchang.el 


.Ml,  Sugar.  . 

]  Do  pref.  . 

I  Bell  Tel  op.  . 

.  B.  G.  I-’isliing. 
Brazilian  .  . 

.  B.  K.  Steel.  . 

I  Do  Isl  pref 
I  Do  2nd  prf 
■  Broniplon  .  . 
Gjin.  Gemenl. 

D)  pi'f'f  .  . 
Fan.  Gar.  .  . 
j  Do  tiref, 

I  Gan.  Gonv.  .. 

(  an.  4'oiions. 

I  >o  pref  .  . 
i  Gan.  Gen.  El. 

(  an.  Forgings 
I  Do.  prof.  . 
j(  an.  Sleamsh. 

'  Do  pref,  . 
Can  AA'oollens 
'  Do  iiref  ,  , 

I  Gill).  Fact.  .. 
.Smelfers.  .  . 
|Gnl).  Gan.  Sng 
‘  Do  pref.  . . 

•  Detroit  Rail. 

I  IXim.  Gannei  s 
I  Do  pref  . . 
IDoin.  Bil<-l.ge. 

:  Dmn.  Glass  . 

Do  pref.  .  . 
Dorn.  I  and  a 
I  pref.  .  .  . 
Dom.  .Sl<-cl.  . 

I  Do  pref.  .. 
Dom.  'I'evfib  . 
j  G  o  v)  d  wins 
l.td.  iirel .  . 

I  Ilinv.  Smith  . 

I.lo  fjref.  .. 
III.  ’I'liictl  n  . 

iJo  jiref  .  . 
Kam.  Bower. 
I.ake  cf  AA  'ils 
Do  1)1-*  f.  . . 
T/anretilide.  . 

Lyall . 

.  A'iacDonald  go 
;  .Alackay.  .  .. 
Mtl.  Cottons. 
Mil.  Bower.  . 
MIL  Tram.  . 
.Nat.  Brewer.. 
Ogilvie.  .  .  , 

!  Ottawa  I’.  .  . 
I’enrnans  .  . . 
Priee  Bios.  , 
Brov.  Baper  . 
Quebec  P.  .  . 
Qiiel.e*,-  Ry.  , 
Riot  (loll  P.  . 

Do  pref.  .. 
St.  Lawr.  JTr 
St.  .Main-.  IL. 
Shawiriigan  . 
Sherw  AA’irms 
Span.  River  . 

Do  pref.  .. 
Steel  of  Gan.. 
'I'oronto  Ry.. 
TnekeUs  Ltd. 
'I'win  City.  .  . 
AA’abagso.  .  . 
AA’aya-;ama<-k. 
AVpg.  Railway 
Do  iirt'f.  .  . 
Woods  .Mfg.  . 
Do  pref.  .. 


Corporation  Bonds  : 

Anb'stn.v  t’orp*»vat  Im?i. 

.\hltibi  I’owrr  ...... 

l^iniKllaii  Koiinilj  ii'fi  t* 

M<'< ii'k  Mfw  <*0 .  ,,  .. 

Ibtn’nid  Sinitb  I'.nwi  Min.«  ,,  ,,  7 

.W\v  I>runja\vjuU  T'i»b,  (’ti,  7 

’  l.iniitPd  V.  ..  •• 

\N nitlifUWF'n  Hal  ‘’orpcrHlfoii  7 

M.'uiliin^'  < 'oipMi  n  I  ion  , ,  ,, 

.'^liJiwifiic.'in  t'ottfn  I’f  ,.  rt 

1’4'trr  <’4in.«i muJ i«*n  Co.  h 

Miirotit inn  Pulp  n,\’  ,,  »: 

'ynj'iirTuiy  Piilp  A’  Pnp^r  P"**.  .. 
jDimffilcn  Irop  A  St<*rl  ...  7 

Pulp  A'  Pap^r  ..  0 

♦Pa.xablo  ill  >Vu*U  as  will 

ib.ituiiH  <Hii  bo  b.ul  iti  ilMioDiiniitiMiu 


L.  G.  Mickles  and  Sir  Alfred 
Mond  and  Asaociates  Behind 
"^Plan  — Will  Have  Complete 
Breaking  Plant  at  Montreal — 
— F.  P.  Weaver  Coal  Co.  as 
Canadian  Agents. 


Tlie  most  iinixniant  developmenl 
in  the  coal  infin.'*lr.v  of  4'anada  ihet 
Ims  occn.rrd  in  iiwny  yeais  will  rc- 
.'iih  from  ibe  .'inuonnccment  b.> 
l.ovcli  G.  Allcklcs,  President  of  tb*- 
B.  B.  AAVaver  Goal  Gomiiany,  I/imit- 
ed,  that  he  has  applied  for  !he  incor- 
coporation  of  a  company,  together 
'v.th  lea<liiig  BHtish  coal  interests, 
for  111*.'  introdnetiou  of  AAklsh  an- 
ihrarite  coal  into  the  Ganadian  inav- 
K(-t.  The  new  company  will  i,e 
known  as  the  <  anadiiau  AAclsh  An- 
fhracilc  Gompany. 

Aloiid  IiitereMed. 


19,-.  I  niKl.  7.76 
in  t’Hiiaf]/). 

^  tif  *I10'>.  $300  and  $1000. 


f  nr  Monthly  l*a>mriiti», 


Investment  Bankers, 

260  St.  James  Street 
MONTREAL. 


Phones:  Main  8542-3-4 


(1  *>ntiiMie(l  From  Phsp  Due.) 
proiemenf  in  the  general  demand 
t.-.r  iron  and  steel  products  with  the 
lesnli  that  the  .steel  (ompanies  were 
:tl)lc  to  areatlv  extend  their  acthi- 
ti^s.  -Vlready  business  of  this  nature 
I ookc  t  for  1921  is  encouraging. 

New  l'<|iii|)nteiit  Ordered. 

flic  action  of  the  railways  in 
(I'.-deriiig  large  amounts  oi  new-  roll¬ 
ing  stock  akso  had  a  direct,  effc'-t  ^ 
n’.on  this  industrial  pliase  which  is, 
.sf>  much  importance,  while  the 
iitleok  for  this  illvision  this  >car 
ir  good.  Moreover,  it  is  expected 
ll'at  the  fit-si  few-  months  of  1924  w-iB| 
see  (-onsklerable  aetlvity  in  the  I 
nnnitifactnre  of  steel  rails  and  one, 
oi-  two  orders  have  alread.v  been 
aw-arded  for  deliverj'  within  the  next 
(oiiplc  of  months,  work  to  he  .started' 
lie.'o;-o  miil-Jannai  .' . 

Me^l  'lore  Asgressne.  I 

Tiiis  siTuation,  together  with  the 
fact  thpt  the  situation  in  the  AA'ost.l 
l.y  \iitnc  of  la.'t  year's  generous 
grain  an  I  fodder  crops,  is  \astly 
iui4jro\c*i.  is  making  lor  a  g'c-,.*!  im- 
pi'oiemeni  in  the  general  distribn- 
tion  of  good.--.  pi'inciiialD  of  .staple 
i:at:irc.  'I'liere  is  a  tendency  in  the 


Automobile  and  Piano  Paper 
Discounted 


.Associated  with  -Mr.  .Mickle-  will 
l*c  .Sir  .Alfi-cd  Mon<!  and  other  iiilev- 
esus  in  the  .Amalgamated  ('*>11  eric-s 
of  AA'ales,  :ind  it  is  the  intention  of 
the  new  (-oinjiany  io  in.siall  a  com- 
Tilite  breaking  plant  in  Aiontreal.  so 
i*s  to  lie  able  to  lay  down  the  AA'elsli 
anthrsieile  in  Canada  in  al!  the  si/./'s 
rcqniieil  liy  the  Ganad.an  trade.  The 
coal  will  be  In'onght  to  Canada  lu 
British  vessels  and  in  lliis  way  a 
new  industry  -ivlll  be  built  up  be- 
twrs  n  Ijie  Mnthei-  Country  and  Can¬ 
ada.  It  is  well  known  by  coal  1n- 
ierest.s  that  there  is  a  largo  marii'-l 
available  in  Canada,  for  Uiis  his'.i- 
pradp-  Welsh  anthracite  and  it  is  to 
melt  the  requirements  of  the  mar¬ 
ket  Dial  arrangemonts  Jiave  be<-ri 
made  for  tlie  formation  of  the  new 
(ompuny  as  lieween  the  (‘'anadian 
an.i  Biitish  interests. 


7'nrontn:  l-'ederal  Buiiding 
»i..sm).(i(Mi 


Montreal 


M  IIIOKI/.KI)  GAfllM. 


Service  (iuarar 


Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  ; 

Rl.LATIVI'.  I'D  I.S'l'A'l'ES — Administrator.  Executor,  (.iiardiaii, 
Alunagemetil  of  Projierlies.  (.ollection  of  Rents,  Heal  Estate 
Itonglit.  Sold,  and  Exchanged. 

EIXAM  l  AL  Ai.KN'lS— Investments  Alade— Securities  Held. 

I.NSi  RAN(  E  HROhl  RS— All  lines  -Eire,  Marine,  Aeeideiit,  Eia- 
bilitv,  (‘le..  placed  in  best  (  oinpanles  at  lowest  rates. 

EIDl't  LA RV— Trustees  for  .  Rondholders,  'Transfer  .Agents,  .and 
Registrars  for  Steeks  of  t  onipaiiiex. 

'Jke  hnsiness  generally  wlileli  a  rriist  i'ouipany  may  undertake 

alone,  or  jointly  with  one  or  more . 

Consultation  invited  by  letter  cr  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

firanchej  throughout  Canada  and  in  London,  Eng. 


Kent  lire'  In  In  listed. 

i  he  nnli.stcd  division  'was  featured 
iiy  'snenglli  in  a  nnmher  of  <Urec- 
lions,  including  Argonaut.  Brill.sh 
American  Oil.  Industrial  Alcohol. 
Holliiiger.  ami  one  or  two  others. 
Indian  Minos,  after  a  moileratc  rc- 
c-nvPiy  lemaintHl  steaidy.  There  was 
a  consksient  market  for  Santhern 
C  anada  Bowers.  St.  Maurice  Power. 
Tram  &  Power,  Car  notes  and  Span- 
i.sli  River  bends  'were  also  in  en- 
quliT. 

Altogether  the  week,  broken  up  as 
it  w-as  by  the  holl-day,  and  ni  settled 
by  the  turn  of  the  year,  -was  .  c’l- 
ttrudive  one.  which  should  lar 
to  make  for  still  increased  confi-den- 
ce  for  the  early  inon  hs  of  192-1. 


Mf.  Mickles  has  just  returnc.i  to 
<  aiiad.a.  niter  spendiipg  some-  werk.s 
in  I.iincion  and  AVales.  in  conterenro 
wiih  tlie  Biitish  coal  inteiest.s  and 
h*-  makc.s  The  announce  merit  i.hat  tbr- 
covnplfti  inaaking  jilant  will  be  in- 
stuiied  in  .Montreal  Fast.  The  plant 
will  be  reedy  io  t.Tke  care  of  ship¬ 
ments  of  coal  teaching  (  anaiJa  im- 
med'atcly  on  the  ojienlng  of  navi¬ 
gation  In  1924.  t.hus  making  the  coal 
available  on  the  Canadian  market.s 
during  the  comir-g  summer  and  for 
the  winter  season  of  1921-u.  This 
biYakliig  i>lant  will  be  located  on  the 
St.  Lawrence,  making  it  access  liie 
to  ocean  going  vessels.  Jnimedialc- 
ly  adjacent  railway  sidin.gs  -*4111  aB'o 
give  :t,  direct  rail  connections  for 
sh  pments  to  points  west  of  .Alonl- 
leal.  This  will  make  the  AVelsh  coal 
available  for  all  imint.s  in  Ontario, 
as  well  as  in  Eastern  ('anada. 

t'anadinn  Agents. 

it  is  nn-lersinod  that  the  F.  B. 
AVeaver  Goal  Comiiany  will  act  .-is 
agents  -in  G-arada  tor  ihe  new-  com¬ 
pany.  Mr.  Mickles  is  well  known 
n  the  Canadian  coal  trade,  his  com¬ 
iiany  being  one  of  the  larg-est  hand¬ 
lers  in  the  connti'y  of  Amerkan  an- 
ihraiiVt-  ami  liUummons  coal.  "'ii'G 
iiiliovtani  off'cis  'll  Monlreal.  lo- 
t-()iiio.  St-!-aiilon.  I'ittsiiai'g  an-i  otli'-i' 
<-.-i;n-es. 

ship  Bitt.tMHI  rolls. 

Tilt-  Wehdi  <-i>-al  :n!*'i-<-sis.  with 


lose  , 

1923  tihange 
(•;;  —  6% 
-- 

28 1/^  —3614 

f.i^  —24 1/2 


BECOME  A  REGULAR  READER 


Aliititii.  . 

Do  pref 
Asiiestos . 
Do  pref 


It  tustn  aiil>-  lUree  dullurc  u  year  lor  rcaul.r  weekly  delivery  t. 
u  (  iiiiu*iii*u  u*i*ii-<-sa. 


KI.N.Y.M  lAI.  Tl.VlkS  l>VDL.ISlilNU  CO..  l-IMITKO. 
Xlantrcul. 


---of-iatod.  are  I  such  a-s  required  for  the  Caiiad  an 
■  fiist  year  a  trade. 

.'^1  AmnlgamatcM  Collif-ries,  Lim- 

;,d  v.il.  be  ill  repi-e.-K-nl.s  a  consolidation  of 

several  prepertii-s  n  Wales  whicli 
wa.s  recently  eairied  cut  by  Sir  Alfred 
-Mond.  Bart.,  w  ho  is  already  well 
.s  Ol  Lie  A  ftn-  known  in  Canaria  throuaii  his  exten- 
js  the  first  interests  in  nickel  proiluction, 

I-.  l.ave  beeiilas  Ghalnnau  of  the  Bounl  of  ilie 
j  BrlA  sh  in-iMond  .\  ckei  Comfiont  .  Lor*!  Asli- 
,i;.-ii  y  a  coni- j  field.  Chairnian  of  the  Fnderground 
i.s  ,-rom  the  j  Railways  of  Isindon,  is  also  one  of 
tliiiiiigii  thejihe  leading  diiefl'iis  of  Tin-  (-oni- 
,, ,  .-hiinnenis.  j,;ii)y.  Tb,.  (■api:ah,...t;<ni  nl  lii*-  <-om- 


-loke  l  find 


minimum  of  Biii.OU"  ; 
arTiiracite  to  Gar.aila 
a  po.-:it  on  to  incrc-a 
tiie  demand  warrant-, 
anthracite  coal  i.- 
krown  in  many  poriic 
adiati  market,  imt  tii 
fine  tiiat  airangem- 
made  i,y  Canadian  ; 
tf  rests  to  mak"  tli*  ' 
pi'-te  unit  of  operat 
mines  to  tlie  con.-miii 
e.--abli--limnii  of  i*-"' 
a rrl  III'-  er*  i-t  i"n  'd  a 


Kriid  The  I'lnaitvi.I  TUnc.  for 


SCUsmiPTIOVS;  In  r-H.nda,  $:UM4  n  yrari  •l.'il  fur  alx  month..  la 
Great  llritalu.  Ig.  u  yenr,  7k  fur  kIx  inuutlis.  In  United  fttaten 
h:i..>*l  a  jeari  $g.<>0  for  •!.  moulha. 

Muhr  all  Cbruum,  Uriifts  and  .Vlu.ey  Orders  payable  Io  ths 
I  ompuny. 


Investors  r'ead 

(the  jfinannal  Jimrs' 

MentronI  CANADA  Toronto  , 
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WESTERN 

1 

BONDS  1 

WESTERN 

WESTERN 

LANDS 

ESTATES  1 

i 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS  : 

CALGARY, 

CANADA  j 

-it.-— , 

Financial  Activities  in  Western  Canada 


WINNIPEG  HAD  Tax  Recovery  Act  of  Alberta 
BIG  HOLIDAY  Cats  Down  Arrears  of  Taxesj 

D  CT  All  Tn  Anr  '  Government  Defends  Itself  From  Attacks  by  Mortgage  Assc 
Kl  I  AIL  I  KAUtl  Insufficient  Notice  —  Very  Few  Parcels  Remain 


Government  Defends  Itself  From  Attacks  by  Mortgage  Association 
of  Insufficient  Notice  —  Very  Few  Parcels  Remain  Under 
Caveat — No  Great  Number  of  “Confiscations.” 


DONINIOH  BRIDGE  CO. 


LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HK.\T»  OFFICE  AND  WORKS:  HKANCH  OFFICE  AND  WORKS: 

l  achiitp  Locks,  I’.Q.  Toronto,  Ottawa, 

r.O.  Address,  .Montreal,  I’.Q.  iind  Winnipeg. 

Sales  Ofiires:  .Montreal,  Oliann,  Toronto,  Winnipeg,  Regina, 
Edmonton,  VaiicoiiTer.  • 


Turn  of  Year  Finds  Western  (Statement  to  The  Fiiiajjcial  Times  trom  ProTineial  Tn’asnrer  of  Alberta.)  , 
Business  in  Decidedly  Hopeful'  jax  Reroverj’  Act]  upon  the  correctness  of  the  descrip- 

Mood— MaU  Order  Houses  red  during  the  Fall  of  I the  land  There  is  no  ques-] 

Mttrl  .  •  a  ^  tion  but  that  tJils  wouW  enable  par-i 

Had  dubstanbal  turnover  —  The  salient  points  of  Ui  s  in  land  to  ch«oi,  ,.n 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKQ 


Winnipeg* s  New 
Downtown  Hotel 


Special  Sales  Helped  Volume 
—Jewellery  Firms  Did  Well. 

(From  the  Winnipeg  Itnreaii  of 
The  Financial  Times.) 
Winnipeg. — With  the  holiday  hnsi- 


f,f|  tion  of  the  land.  There  is  no  ques-] 
,  tion  but  that  tJiis  would  enable  par-j 
*•  tics  interr.sted  in  land,  to  check  upi 


draft  were  subraitted  to  represents-  their  land  from  this  advertise- 1 
'fives  from  the  Municipal  Di.stricts  ment  It  wa.s  well  known  all  over] 
A.s.«3ciation  representing  the  rural  the  Province  that  these  lists  would] 
;  to  thp  appear  In  the  Gazette  during  the! 

portions  of  the  perlotl  as  ab-ove  storted. 

’  lepmsmtaMvoF  of  the  Alberta  .Muni-  %t  ^  m  »  i  .t  i 

ripal  AsRrH’fatioii.  composed  of  rep-  ^  Most  Or  RHeemed. 


nes.s  recorded  substantially  in  excess,  resentative.s  from  the  t'rbau  .Muni-  Thcr®  was  advertised  by  the  Sec-| 

of  aiiticipation.s  and  a  heller  oujicok  cipalltics  if  the  Province  and  to  rep- 

„  .  r.f  morleasT  companies.  Distrlrts  28oin  parcels,  and  by  the  I 

generally  as  regards  botli  local  i Province  gave  the  widest  pnh-  Department  of  Municipal  Affairs.! 
western  trade  the  beginning  of  the  provisions  of  the  pro-  1  parcels,  representing  a  total  of 

new  year  finds  most  M’innipeg  busi- '  posed  Act  and  discussed  it  freely  fi, 661 ,6j)8  acres.  At  this  date.  Decern- | 
ne.s.s  Cstabllsliments  onfimi.stlc  and  with  all  parlies  who  sought  informa-  ^or  17th,  advice  has  l>een  received] 


new  year  finds  most.  M’innipeg  busi- 

ne.s.s  establishments  opfiniistle  and 
I  I  liecidedlv  hopeful.  I  tion  concerning  the  proposed  bill,  from  the  .vitinictpai  Districts  showing j 

!  The  year  1!)23  wa.s  a  normally  i  The  dally  papers  of  the  Province  that  very  few  of  the  many  parcels : 

!  ;  quiet  one  for  mo.st  of  the  wholesale  I  were  fuimished  v  tth  information  land  placed  under  caveat  still  remain] 

I  i  and  disiributing  hoii.ses.  Pnilding  !  eoncei-ning  Its  provisions.  under  the  same,  and  the  statement  i 

I  i  '  all  over  the  west  showed  a.  sllglil  At  the  .sc.s.sion  of  the  I>>gi.slature  is  made  by  the  Seeretarles  that  as  | 

!  ].. slump  from  the  prev  tons  year,  of  lf'22.  the  hill  was  presented  and  soon  as  those  who  are  yet.  delinquent  | 

"I  Among  the  farmers  cautiousness  was  a.ffer  due  consideration  was  pa.ssed  can  realize  on  tbeii  crop,  the  par-j] 
™  most  apfiarcnt,  and  much,  of  the  new  w  ithout  change,  in  any  of  its  spf:<'ial  eo.s  of  land  unredeemed  will  be  of  | 

,  crop  money  is  going  toward  liquidat-  features.  At  the  time  of  its  passage  he  character  of  abandoned  I^f  d,] 

1  ing  debts  unhappily  incurred  during  it  contained  the  jirovlslcn  for  the  with  no  one  earing  to  loo'k  after  the; 

I  the  period  of  tx)om  prices  for  grain  '  a,dv ertlsemcnt  giving  a  description  nterest  thereof.  The  lands  placed  i 

'  a.nd  cattle  '  i  of  the  land  involved  In  an  issue  of  under  caveat  by  the  Department  of 

III  »  I.  »  .  .  the  Alhoria  (iazetle  pnbli.shed  be-  Municipal  Affairs  have  been  redeem- 

.  Big  .Mail  Order  Trade.  tween  the  month  of  March  and  the  ed  to  such  an  extent  that  there  . 

The  Christniaa  trade  however,  vvas  |  fir.st  day  of  .Tune.  Sonic  newspapers  remains  at  this  date  ont  of  the  sum 
considerable  of  a  surprise.  One  ex- 1  contained  a  statement  that  in  1323  total  fewer  than  two  thousand  par- | 
cellent  baromotf^r  in  this  roapect  is  anipniinirnts  verc  propoadi  to  Iho  rels  of  lajin,  aiifl  in  many  of  thosp 
'  the  mail  order  department  of  the.T.  !  .^ct  looking  to  some  form  of  .service  ca.ses  arrangement  is  being  made  for  , 

'  lOaton  (  ompany.  The  latter  exper-;  to  the  Mortgage  (.'oinpanie.s  outside  a  reasonable  extension  to  permit  the; 
lenced  a  rush  far  in  excess  of  last  '  of  the  advcrtlsemenf  in  the  Gazette,  parties  to  dispose  of  crops  or  other 
’  year  and  remindful  of  1f>2o.  AI-;  The  fact  of  the  matter  Is  that  no  marketable  holdings  with  a  vdew  to, 
though  a  greatly  Increased  staff 'surh  amendment  was  proposed  in  the  removal  of  the  caveat.  j 

worked  night  and  day  to  cope  with  1323,  nor  was  it  proposed  to  be  in-  >'(i  “Vast"*  Confiseafions. 

I  the  av'alanche  of  orders  it  required  ]  corporated  in  the  Act  as  passed  in  xhe  .statement  which  has  been 
the  whole  resonrc.\s  of  the  big  or- 11322.  The  amendments  of  1323  given  such  wide  publicity  in  the  | 
ganization  to  cope  with  the  sitiia- 1  changed  the  date  when  taxes  became  papers  of  the  Province  and  in  the  | 
tion.  At  one  time  they  had  19. tUK) ;  arrear.s  namely,  from  the  fir.st  day  of  financial  papers  of  the  Dominion  to  I 
orders  unfilled.  .Inly,  of  the  year  subsequent  to  the  tbc  effect  that  vast  quantities  of} 

I-'  f  nH  I  II  r  'year  in  which  the  faxes  were  levied,  lands  were  being  confisc.ated  for  ■ 

r.xrenneii  iioiirs.  it,  the  taxes,  in  the  Province  of  Alberta,  jl 

Practically  all  of  the  local  nier-  .  year  following  the  year  In  which  the  therefore  falls  to  the  ground.  There  i  ■ 
chajits  took  advantage  of  their  prIvd-Uaxes  were  levied.  This  conforms  po  such  condition  in  the  Province  i  • 

alleges  under  the  c  ty  by-law  and  re- !  to  the  flcfinition  of  arrears  of  laxesjef  jVlberta.  ; 

-|  niained  open  -  during  the  evening.s  |  in  all  the  Acts  of  the  Province,  hut  xhe  oolloction  of  arrears  of  taxes 
for  the  two  weeks  prior  to  fhilst-ithe  amendments  abso  cut  out  at  any  by  the  different  .Municipalities  of  the  ' 
i  mas.  The  mild  weather  brnii.ght !  periorl  allowed  for  the  removal  of  Provdnee  surpasses  that  of  any  year  ] 
'great  crowds  down  town  during  the  i  the  caveat  or  of  the  redemption  of  )p  jjje  history  of  the  Province,  and] 
heavy  shopping  sca-son,  and  the]  the  land.  an,v  necessity  to  pay  cur-  jp  addition  thereto,  the  response  to] 

,  stores  were  crowded.  .\  number  of :  rent  taxes.  (lie  iiayinent  cf  current  taxes  Is  very  | 

I  enterprising  .sale-s  were  an  additional  ]  Regisl^red  NoUce.s  Not  Enough.  gratifying. 

lAclor  ilnnng  this-perio<l.  .  ,  .  ,  ,  ^  .  STfNkJIOO  i\\er  lA«f  TMir  ' 

,  A  stat>enient  ha-s  also  been  made  ^  iwir. 

.lewellery  Sales  (.ain.  !  that  the  only  defence  of  the  Gov-  The  Department  of  Municipal  Af- ^ 

The  iewclrv  store  sales  are  known  '  ernmenfs  action  has  been  that  it  ^^*r.s  at  the  date  of  this  writing  ha.s 
ine.iewcir>  store  sates  are  Known  costlv  sending  out  received  more  than  seven  hundred 

to  have  shown  a  marked  improve-  .senning  oiu  ..  .  dollars  In  excess  of  the' 

ment  over  those  nf  last  rear  Cahio  registered .  notices  to  all  parties  in- 

nen  o  ej  innse  ^i  last  viai.  Some  ,  .  .  ,  ,  .  ..  .  ..  receipts  cf  1922.  with  fifteen  tax  pay- • 

laments  have  tome  Irom  the  clothing  i  tere.steci  ine  tact  is  tnat  tne  par  taken  into  account 

,  merchants  however  who  founri  the  mo.stjy  Interested  in  receiving  I"-;  uajj'  yft  to  oe  »Ken  into  account 

'  "t'/udius  nowevei,  w  no  round  the  ;  ohierted  mnst  sf  reniiotislv  before  the  end  of  the  fiscal  year.  In 

high  -sprm.gjike  temperatures  not  no  vear  in  the  hlstorv  if  the  Prov- t 

'  conducive  ' to  business  Genrn,Hv  registered  letter  npth'e  as  being  n®  in  tne  nistory  or  t.ne  i  rov 

iiinwiv*  lo  I  usiness.  i.eneraifv  .  ,  g-.i  ,,nf.prta!n  and  the  mre  have  the  taxes  come  in  in  so  L 

however,  the  movement  of  goods  was  i  insurncient  anq  iinterrain.  and  inc;  volume  audit  is  confidently  ' 

much  larger  fhari  evnented  xtifi,  experience  of  the  Department  of ' -.rear  a  volume.  atioiT  is  con.inenuy  ^ 

result  that  oianv  rsiabllshment'’  w  ill  Affairs  in  connection  with  j  recelpt.s  i 

lesuii  rnat  Jiiany  cstahii.sMments  will  j  '  ^  Department  of  .Municipal  Af- , 

show  profits  for  the  year  consider- .®>  r-irs  i  being  the  tax  collecting' 

woiild  liave  indicated  '  ^  I  tered  letters  were  retume<l  “uncalled  “‘'thoritj  for  the  Province.  not  ^ 

_ _ _  _ _  for  or  iindeliverock"  Tbe  only  source  oxceoil  the  colle^’tlrms  of  i 

-  i  ot  information  obtainable  by  the  over  a  million  dollars  btit  wdll  | 

PpnTirPT|l/C  npnnp  ^  province  conccmiTig  encumbranccc’s  fxv’cd  the  best  year  the  Province  ; 

rnUILUIIVL  unuur  i,,  (i,at  fonmt  on  the  register  of  the  hitherto  hart  by  several  hundred 

^TFFI  ^UARFUni  nrnc  I  Titlea  Offlie,  and  in  all  ra.ses  Thousand  .lollars.  , 

'J  •  wIInnLnUUlJLIiO  :  the  nteie  JlQst .  Gfflce  a/Idress  (and  \  Great  ImproTcmenf.  ]  — 

- -  indeed  in  some  cases  no  po.st  office  The  arrears  of  taxes  have  been  an  |  “ 

I  From  the  VanciiiiTcr  Itiireaii  ef  ,  adilress)  of  the  encumbrancee  is  exceedingly  grav^e  problem  to  the 
j  .  The  FiiiaiieJfli  Tiiiie^.ll  !  given,  and  the  registered  notices  Municipalities  and  to  the  Province! 

Vancouver— Foil owdng  two  mee*  1”®"^  accordiii.e  to  this  information  ,  but  the  results  accruing  through  the  1  . 

ins.s  of  sdiarehoideVs  of  (h^  of  |  Tax  Recovery  Act  of  1922  tn  the  year  |  < 

'l.  R  Steel  Companv.  11  was  decided  ’'''♦'"•np'l  fo  the  plaxT  of  1923  hare  bistified  the  expectations  ; 

to  organize  to  protret  the  interests ,  i  .  r  .  i  4i  i  r  4^''  < 

of  the  .several  hundred  creditors  In'  *  'ilTorttsemenl.  for  the  presence  of  the  Act  on  the  I  > 

British  folumlda  The  committee'  The  publication  of  the  lists  in  the;  Statute  Rooks  and  for  its  admlnistra- ' 
appointed  to  act  In  the  Interests  of  ««  arranged  for.  was  not  of;  tion.  Tnere  is  no  quesllon  but  that 

the  shareholders  Is  as  follows  '  Rev  '  "  haphazard  kind,  btit  all  the  parcels  the  clearing  up  of  these  vwst  sums  !?- 

•T  S.  Henderson.  chairman,'  .Ins]  ®f  fann  land  wmre  arranged  under  j  represented  by  these  arrears  vvill 

Tinner  Mrs  c  A  Rogers  Peter  ahd  name  of  the  Muni- 1  plo-'e  the  securities  as  held  by  dlf- , 

'(iiithrin.  .1.  Spence  fkeo  ipdl  M'  j '''P"l  District,  and  in  the  case  oft  ferent  parties  agaln.st  land  in  a  far  ,  . 


isert  bill,  fi'oin  the  Municipal  Districts  showing! 
Province  That  very  few  of  the  many  parcels  ! 
ormation  land  placed  tinder  caveat  still  remain^ 
under  the  same,  and  tb*  statement  I 


LAKE  OF  M  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  IJ,700  BARRELS 
Presifferi*.  Uirc-rreudent: 

FRANK  S.  MEIgHEN,  tt.Il.  »,  HITIHISON 

nfrfftor^: 

Geo.  V.  liiisliiigs,  Abner  Kingman,  R.  M.  ItHlIiiRl} in',  •!.  K.  L.  Ross, 
i'liiicrcilc.  Itienvcnii,  R.  AV.  Rel'oril,  It.  Allan. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable,  & 
I'ounclry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
forgings.  Screws.  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
nage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


H  YDRO  -  EL  ECTR 1 C  POWER 

A  dominant  factor  of  the  wonderful  industrial  de- 
■  Vfetopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheaj)  hydru-electric  power. 

'  The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER ’’  is  avail- 

ohle.  A 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of  » 

Wholesale,  Financial,  Shopping  and  Theatre  District 
Saves  the  Busy  Man’s  Time  and  Money 

R.  H.  WEBB  -  Manater 


orders  unfilled. 

Extendi  d  Ilnurs. 

Practically  all  of  the  local  nier- 


,  store. s  were  crowded.  .\  number  of 
1 1  enterprising  .salG.s  were  a p  additional 
M'actor  <liiring  this-period. 

'  .lewellery  Sales  (iain.  | 

The  .jewelry  store  .sale.'^  are  known 
to  have  shown  a  marked  improve- 


BRITISH  PETROLEUMS  LIMITED 

Capital  $5,000,000 

Offers  An  Opportunity  For  Investment 

Shares  at  par  $1.00  each,  in  blocks  of  100  shares 
and  upward. 

HEAD  OFFICE:  408-409  ROGERS  BUILDING 

VANCOUVER,  B.C. 


GALLOWAY  CLEARY  &  CO. 

Stocks,  Bonds,  Real  Estate,  Insurance. 

Members  Winnipeg  Grain  Elxchange 


Direct  Private  Wires 


New  York,  Chicago 
Montreal  and  Winnipeg 


high  -springlike  temneratures  no*  pnttces  objected  most  stirniiou.sly  l-o  ®^  The  fiscal  year  in  J 

I  111,-u  ,s(>iiu.gjihc  rempcrauires  "t"  ,v„  rmrisfered  letter  notk-e  as  bein'-' "<>  ’^e  history  'Of  the  Prov- 

conduciVe  to  business.  Generallv  rrctstered  letter  nptwe  as  .  -  ..  (.^nie  in  in  so 

however  the  movement  of  goods  w-is  i  uncertain,  and  the ;  1°'^®  ®  taxes  come  in  in  so  t 

<  vt  i,  im,  move  mrni  or  goons  was  I  Denartment  ofi"f®®Ta  volume,  audit  is  confidently  ' 

nineh  Iai.ger  than  exrK'xted  with  Affa'irs  in  eonneetlon  with  ®*f’®tTpd  that  the  gros.s  reeelpt.s  of  1 

result  that  many  eslabllshnients  w  ill  :  !  the  Denartnienl  of  Munlcinal  \f- 

sh)w  unfits  for  the  voar  ..onai,i,.r  'the  small  investor  showed  that  in  bj  ,  ‘tt®  uepattnieni  ot  .viunwjipai  xr  , 

1  '  .1  V "  '  I  far  The  maioVitv  of  ease's  the  regis-i  fairs,  i*  being  the  tax  collecting: 

'  ably'  larger  than  earlier  foreca.sli  ni^oriiy  or  eases  t.ne  j  ,,  ,,  ,  Provinee  win  not' 

would  liave  indicaled  I  terod  lettcfs  were  returne<l  “unealled  anThoGty  for  the  i  rovince.  win  not  ; 

_ _ _  _ _  for  or  tindeliveretk”  Tbe  only  source  o’tb'  exceod  the  collee.tirms  of  13^„  i 

i  ot  information  obtainable  by  the  over  a  million  dollars  btit  wdll  | 
PpnTirPT|l/C  npnnp  'Province  coneerning  encumbrancce’s  the  best  year  the  Province  ; 

rnUILUIIVL  unuur  Ij,  (i,at  fmmd  on  the  register  of  the  hitherto  hart  by  several  hundred 

^TFFI  ^UAPFUni  nrPC  I  Tltlea  Offlie,  and  In  all  ra-ses  Thousand  .lollars.  , 

'w  •  "LL  wIInnLnULULfiO  :  the  nteie  PqsI  .  Gfflee  a/Idress  (and  \  Great  ImproTomenf. 


Westman  Chambers  (Ground  Floor)  -  -  -  REGINA 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


sent  aerordirig  to  this  information  j  but  the  results  aeeniing  through  the 
as  stated  above,  in  the  ma.lorit.v-  of;  Tax  Rerovery  Act  of  1922  In  the  year 
rases  were  returned  to  the  place  of  1923  have  iiistified  the  expectations 
i.ssue  of  those  who  have  been  responsible 

1  heck  L'p  From  ,\ilTertlsement.  for  the  presenee  of  the  Art  on  the 
The  pnbliration  of  the  lists  in  the]  Statute  Rooks  and  for  its  admlnistra- 
Gazette.  as  arranged  for,  was  not  of,  tion.  There  is  no  quesllon  but  that 
a  haphazard  kind,  btit  all  the  parcels  the  clearing  tip  of  these  v-ast  sums 
of  fann  land  w-ere  arranged  under  j  represented  by  these  arrears  will 
the  number  and  name  of  the  Muni- 1  plo-'e  the  securities  as  held  by  dlf- 
elpal  District,  and  in  the  ease  oft  ferent  parties  agaln.st  land  In  a  far 


f  Established  I  SSI 

^  BONDS.  :\IORTGAGES.  REAL  ESTATE  ^ 
RENTAL  &  INSl  RANCE  BROKERS 

01  DFIELD,  KIRBY  &  GARDNER 

W  WINMPEf;  J 


Tfi8  Ohawinioan  Water  &  Power  Co. 

M  I  WIBUI  WUI  .January  17  w-hen  a  report  '  ®'^  T’  e 

ocYsx/i-r,  ni  .  on  tu,.  4.,  e.—-.  ..  _ ' . '  the  advertisentent  in  tho  (razette  and  '  rare  of  their  obligation. 


POWER  BUILDING,  MONTREAL. 


When  No  Man 
}  Can  Work 


on  the  proposal  to  form  a  companv:  aavertisenTen.  in  urn  v-azm-c  a..., 

will  he  considered.  ^ 

Nothing  was  done  in  the  me.antime  ■  ^  lipiiww  Ant"KIO 

in  re,gani  to  the  efforts  being  made  I  niyM|*|iY  ||rHm\ 
in  the  east  to  organize  a  new  .s.T.nOfi.  wniBllfcll  I  wl  bllW 
01)0  company  to  merge  all  the  Steel  I  lAflklkimFO  ADFA 

iritei-ents  and  carry  on  a.'-  before,  i  WIMMIrrlB  |||{F|1 

Insufficient.  Information  as  to  the  i  Illllivil  IbM  niifcn 

promoters’  plans  hel<i  up  this  qiies-i  - - 

tion  but  it  is  nnderstC'Od  here  that  (from  the  IVlinnlpeff  Bureau  nf  The 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


French  Drawings 


UKI-Ui  rBFDiT  ^ATIo^x,  mi  WOODS,  SHERRY  COLLISSON  &  HELD 
'iFtU  /■IiL/i  j  gQd  f'ranca  Bond  ;  J,*'*  i  woods’,  sherry,  macalister  &  craig 

-  j  Drawing  of  Prcemhrr  Istt.  1S2‘3  '  BARKiSTERS,  SOLICITORS.  NOTARIES  j 

,  „  ,  b’os  813.3t«.  1.819. 916,  2.819,916.  3,819,916,  : 

llpeff  Bureau  nt  Tnei  4,819.916,  .5,819.916  are  red—mablo  b,v  100.000  j  „  n  tt— v  n  .  i  _ t  -r  r  r--'i 

ini  TJmea.)  fr»nc«  E.B.Weoda .  K.C.;  J.  C.  Sherry,  J.  T.  J.  Co.l  moi 

lai  limes-J  .5S9,9I6.  1.S89,916.  2,689,916.  3. ri89.916.  I  W.  Field,  J.  MaeaUfter,  W.  D.  Crai:, 

A  new  inrivwtrv  for  6  . ■>89  916  are  redeemable  by  30,000  I  J.  D.  O.  Motherslll. 


I  lie  organizers  propose  to  underwrite 
the  stock  at  40  per  cent,  of  Its  par 
value.  There  was  a  diecided  feelln.g 


rinancial  Tdmes,) 
iVinnipeg.  —  A  new  inri 


C.  D.  Shepard  '  y  V  Gutter 

Kstabliahed  1890. 

Cable  Address:  "Endeitoii'’  Winnipeg 

C.  H.  Enderton  &  Company 

Real  Estate  Investmeijrs.  hlortgage 
Loans,  Insurance.  Real  Estate  and 
Property  Valuation. 

222  Portage  Ave„ae, 
WIA.MPF.t;.  MA-MTOBA, 


BUCHAN  &  CO.  LTD. 

GOV£/v'.\M.f£.Vr.  Ml'MCJPAL  \ 
'■  AliD  CORPOILATinS  BOSDS 

Herald  Building 

CALGARY  ALBERTA 


M  Not  only  “the  nifrht  eometh, 
M  when  no  man  can  work,”  hot  old 
m  th:c  comes,  when  every  maa 
M  should  be  able  to  cojay  Ms 
M  feisnrfc. 

M  To  be  independent  in  yonr  later  yean, 
bo^  a  Canadian  Government  Aninity. 
M  The  Government  operates  the  Anno- 
M  ities  83fKtem,  not  for  its  own  proAt, 
^  '  M  yooTB,  to.  eneonrai^  yon  to 

M  provide  for  your  oM  age.  Yon  got 

every  dol^  that  yoor  mcmey  canis. 

Per  a  payment  at  the  rate  of  a  few  cents  a  day, 
over  a  period  of  years,  yon  ean  secure  a  sohstan- 
fiml  income  for  your  age.  There  are  plans  of 
purchase  to  snit  aD.  the  young  and  the  eldody,  the 
BBanied  and  those  who  have  dqieadants.  No 
wedirai  examiaatioa  is  required. 

For  foD  informatioa,  flH  out  this  coupon  inune- 
diately  and  mail  H  as  directed.  No  postage  neeeo- 
•  sary,  as  it  is  Canadian  Government  bosinesB. 

MaU  This  Coupon — No  Postage  Needed 

To  ScpartniPiit  «r  Labov, 

AubMch  EtewK, 

O^m,  Oak. 

Ptms  lOTwl  wa»  thf  af  tattomMKuP*  mm*  M 

as  (•  ca«t  mt  m  randfem  Uttmraineal  Auaity.  My  mgm  task  MiOlBaj' 


that  the  McKinnon  offer  to  bnv-  tlie  the  eanirlng  of  chicken  and  the  TTe  foiiowirg  Nos  are  redeemable  by  lo.ooo 
aaset-s  at  fl, 600,000  should  not  '',■)<  ch  'eken  soup  is  aroiher  '^*'^9’9i6  ** *43,916  869.916  999,916 1.019. 9i6 

accepted.  — .-n  k«  1K‘9.9I6  1,869.916  1 .999.916  2,019,916  2  849.916 

The  executive  eomniittee  of  th"  ''hich  vxnll  be  cstahlished  2,869.916 2 999,916 3.019 916 3,849.916 3.869.916 

Steel  Realty  Investors'’  Aasociatioir  This  year,  according  to  authoritative  ^o?9  ole  ^849  916  6  869'9U  916 

the  local  body,  vvas  asked  to  fake  'Dfurniation.  A  local  firm  which  at  'riie  fouJmini  No,'  are  redeeniabie  by  5,ooo 

•steps  to  have  the  Steel  Realty  Tor-  present  eonducts  an  egg  Ihomogen  z- 

poration  of  Dehiware  assets  in  ibis  ing  biiaanes-s  te  ready  to  go  'ahead  1  3799!^  ,  ,  T'9.^’6  |.069,916 

country  segregated  from  those  of ,  with  the  venture  after  having  made  2!429!9;6  2'479.9i6 .3  069  916  sisTS  916  3]439.916 


franr*  each 

The  folloa-irg  No,  are  redeemable  by  10,000  EDMONTON  Albert*.  Cable,:  Bis^wood 
franc*  eaeh- 

19,916  843,916  869.916  999,916  1.019.916  —  . . . . . 

1.619.916  1,869.916  1.999.916  2,019,916  2  849.916;  ,  ---t-  m,.r'rrAV'  s  xtawTVT 

2.869.916  2  999,916  3.019  916  3,849.916  3.869.916  1  LEN  1  ,  MAGKAl  &  MANN 

3.999.916  4.019.916  4  849,  *16  4.869.916  4.999,916  .  faRRISTESS  SOLICITORS  NOTARIFS  FT-*  I 

;.,01 9.916  6.849.916  6,869.9U  S.999,91 6  ,  r*KKl»ies».  8UULIIOKS.  .TOl  ARIBS,  ET>,. 

The  foUoming  No,  are  redeemable  by  ,6,000;  W.f.  W.  leal.K.C.  Alex.  B.  .Mackir.  M.A..  ELS  | 

H.D.  M,an.  M.A.,ll.B 


LENT,  MACKAY  &  MANN  !  A.  C.  Begg  &  Co. 


i  l.S7?>.91fi  l.L3f>,916  1.479.9tfi  2.069.916  2.379.916 


2  429-916  2.479.916.3,069,916  3.379.916  3.439.916  ‘  fgHe  /(tircbA-kk 


Dene  (Pri*«ieEiclua|i«)  M.  4SU 


the  other  concerns  in  which  L.  n.  «  f'arwful  analysis  of  the  market  con-  3.479.916  4  069  916  4!379i9i6  4;439>i6  4.479.1 
Steel  onerated  ditiV^n®  nerpesarv  marhiTTprv 


Westers  Caips  Coh 


Steel  operated. 

STRONG  SHOWING  FOR 

CALGART  BA\K  f.LE ABIXG.S 

(From  the  falgary  Bureau  of 
nie  Financial  Times.) 


Iflild  eQilipniCDt.  bus  already  lifon  or-  of  four  figures,  witn  the  exception  of  the  above. 


:CI  GRAIN  EXCHANGE  BCILDING 
CALGARY.  ALBERTA 


deroi. 

I'a.nned- chlclcen  in  Winn  peg  .it  the 
present  time  retails  at  alx>ul  $1.40 
6  round,  and  consequently  tl'e  pro¬ 
moter?  see  a  handsome  profit  as 


are  redeemable  bv  1 .000  franc: 

3.242  9  447  9  916 

(HFDIT  X.kTION.kL  191B 
6(M  FTanrs  Bond,  S'", 

I  irawing  of  Decomber  the  Ut 


I  Lougheed.  .McLaws,  Sinclair  &  Redman 

BAURISTDRS  AND  SOLICITORS  j 
Hon.  Sir  Janvoa  Lougheed,  K.C.,  K.CjVLG.  ' 
W.  IL  McLaw*.  A,  MacLeod  Sinclair.  K.O.  1 


t’algiiry. — ralgary  bank  clearings  so.on  as  the  business  has  been  work- 
,  for  the  week  ending  December  27.  ed  up.  The  boom  in  ixmltry  rais- 
I  showed  aji  increase  of  approxliu- j  ing  amou'g  the  farmers  assures  tlrat 
lately  $2,500,000,  as  compared  with,  the  market  8upply  of  chickens  will 
I  the  corresponding  week  ]a.st  year,  he  Iheral. 

j  aeeordin.g  to  clearing  house  returns.  I  -1 - - - - 

There  i.s  a  decrease,  however,  of aae, 

more  than  one  million  dollars,  as  WUQLF^ALFRS  ASK  NG 

I  compared  with  the  previous  week  *» '•WLL^HtfcnO 

The  total  for  the  last  week  was  FFWPR  RFPRFQFNTATIVF^ 

,  $7,113,345.  while  during  the  rorres-  «  Cfl  tl\  ULrlltOtn  I  «  I  If  tO 
ponding  week  of  1922,  the  amount  "  — 

.was  $4,855,175  FheiT  week  In  De- 1  (From  tlie  Calgary  Bureau  of 
oember  has  shown  an  increase  ini  The  Financial' Times.) 

local  bank  clearings  as  compared 

with  corresponding  pp.rlod.s  of  a  t'alg.iry, — The  members  of  the 
j  year  ago  and  is  a  fair  indli'ation  of  organizations  of  Alberta 

'  the  improvement  In  business  condi-  Canadian  ('redlt  men  met 

j  tlons  resulting  from  the  big  crop  '  recently  in  the  Board  of  Trade 


No.  6,139.675  IB  redoemablp  by  1  million  friirr^  >  p,  Bedii)»n,  LL.B»  A.  C.  MacWilliamii. 


No.  1  419, 892  is  rsdermahle  by  500.099  franc.*.  | 
No.  3.723.044  is  rode^niaMe  by  100.000  francs  j 
No.  i. 239. 468  is  ro<i<vmablft  by  100.000  francs.  ^ 
No.  4.824.544  is  rodrcmablc  by  100.000  francs,  j 
No.  6,48o.294  is  rtHlocmabls  by  100. 000  francs.  ■ 
No.  6,987,047  is  rodectnablc  by  100.000  francos.  | 
Ths  folloming  Nos  are  redeemable  by  oO.OOO  ! 
franco:  I 

739.235  927.3481542.404  1.679.929  2.495.081  • 

3.210  5h9  4  868.612  5.036,001  6  087.649  7.354.034  j 
The  following  numbers  are  redeemable  by  600  ' 
francs  vmith  the  exception  of  the  above  Nos.) : 

215.301  i  400  628.701  A  800  739.201  4  300  [ 

927.301  4  40t)  967.401  4  600  1.135.201  4  300 

1.242.401  4  500  1.419.801  4  900  1,674.201  4  300 

1.6(9,9014680.000  1.841.60U900  2.124.80111400 
2^77.401  4  600  2.496.001  4  100  2.739,001  4  lOO  ■ 

^  500  2.496,001  4  100  2.739.001  4  100  I 
?  *900  2,917.901  4  948.000  2  949.6014600  I 

9-037 .601  4  700  3.166.001  4  100  3.210.501  4  600  1 


A.  J.  Milligan. 

Cabi,  Addre,,;  '‘Lmighinsn." 
TelfphoH*  M-7PZ1. 

CUr«nce  Block.  12«  Sth  Are.  W., 
CALbARk.  ALBEBTA, 
Canada. 


The  Financial  Times.)  2..6L2oi  *3002,917.901  694.8.0002 949.f>oi«600 

1  ni  riDBUt  lui  luuro.,  X* 3-l«6  00I  *  100  3.210.S01  *  6P0 

t'AlB.irv  —  The  members  of  the  **21000 3.626.401  *3003. :23.ooi4ioo 

taig.l^.—  me  memi  bj  .  UI  3.8.M. Ml  *600  3.09S.9(I1  *997.000  4.239,401*500 

wholesale  organizations  of  Alberta  4,259.60i  »  700  4.824.501  *  600  4  8S8  601  *400 
and  the  Canadian  Credit  men  met  \2n^'x  V,'^-i*S-ooi  *  100  5.i74;70i  *  8OO 
recently  in  the  B^rd  of  Trade 


recently  in  the  Board  of  Trade  3.854..601  6600  3.096.9oi  *997iooo4;2S9;Mi 
rooms  here  to  consider  the  recom-  vzoS.Mi  *  700  4.824. mi  *  eoo  4.8S8,M1  *  400 
r.  F.  0.  rO-OPFRATlTF  '  »>endations  which  _  had  been  sub-  6.035.M,  *  100  s.m.Mi  *  m  s.m.Toi  *  800  , 

f  ftiAi  14"  T  w  ir  1  to  them  b>  a  special  com-  6.483.201  4  soo  6.535. 601  4  eoo  btpsboi  4  700  ' 

,  LOST  $161el4<  LAST  TEAK,  I  mittee  of  the  Committee  of  Aicricul-  J  -  Ini'  S?,’  7.om.ioi  4  2ou 

Winnipeg.-In  closing  out  the  nn  decided  to  Join  with  the  iw ‘-soi  soi  *  802.000, 

profitable  branches  of  its  biisinPKs  •  ®*J’®>'  organizations  in  asking  for  a  - — - - — -  [ 

chiefly  retail  stores  in  varioii.s  parts'  ''oductlon  of  the  number  of  the  .LNOTHER  FLEA.AT'OR  | 

of  Ontario,  the  C.  F.  O.  Co-operative  '  '‘'PiTsentativee  of  the  Alberta  legls-  FLAX  FOR  T.VSCOrTER  | 

Company,  Limited,  suffered  last  rear  1  Vancouver. — A  .Montreal  firm  has 

a  net  loss  of  $H5t,147,  according  to*  wholesale  and  credit  men  de-  approached  the  city  council  asking 

the  annual  financial  statement  i  how^ever.  that  the  words,  concessions  for  the  construction  of  ■ 

mailed  to  the  shareholders.  Of  the  '  such  .  members  to  be  selected  at  J  an  elevator.  | 

?87S.108  paid  up  capital  with  which  preferential  ballot"  should _ _ 

the  firm  entered  the  retail  stor^ deleted  from  the  reoomraenda-  exnendituro  wherever  nne.twx. ' 

xn:l  r:  "fal"  fro"  ton.ld.mi  2^;; 


(SMU  wMber  Mr..  Mac,  ««•  .Mtoe) 


l*«st  ONtce  AAOre** 


h]f:  Department  ef  Lai^ur,  Anm$Uies  Branch,  OHmOt, 


Prevent  i® 
that 

Puncture/ 

Over  a  million  and  a  half 
in  use 


.ANOTHER  ELEV.4TOR  | 

FLAX  FOR  T.VSCOrTER  j 

Vancouver.— -A  .Montreal  firm  has 


increase  of  taxation. 


PUNCTURC-PROOP 
•  PAICUMATIC  • 


I4M  Pitnettif*e*Pvwf  Tire  Go. 

of  C«iUMia«  Limited 
Royol  Bank  Bl^.  Toronto 


Gcnernment,  Municipal 
Cf  Corporation  Bonds 

ROGKR.S  BLDG..  V.\>(  01  VFK.  It  t  . 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1906  | 

I  Farm  Lands,  Bonds, Mortgages. 
Insurance. 

Saskatoon  Sask. 


Black  &  Armstrong 

(SucerMor*  to  Robinson  A  Btaetc) 

REAl.  ESTATE  VALVATIONS, 
RENTALS. 

Pam  Lands.  Mortgasea  aad 
Insoraoce 

GARRY  BLDG..  WTN'NIPEQ 


^  C emulative 

SuQi7  Redeemable 

/q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  parttcutan 

Dominion  Development 
Corporation  Umited 

605.813  C.P.R.  Building 

TOBOXTO 

1$4  jKlt«  u  Bill-  1W4  Tnu»w<*(i«i  3i  il 
On*»t.  Oak  MntrMl,  Qn 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  5.  1924. 


NEW  BUILDING 
HAD  DECREASE 
IN  PAST  YEAR 


Valued  at  $314,254,300  at 
Againtt  $331,843,800  in 
1 922 — Industrial  Construction  j 
Only  Division  to  Incretue  — 
Residential,  Business  and  En-i 


Growing  Importance  of 
British  Empire  Market 
to  United  States  Trade 


UNIFORM  LIFE 
INSURANCE  ACT 


W  1  raUC  IQ  CIIMMADI7rn 

United  Kingdom  Ranks  as  Largest  American  Customer  With  j 

Canada  Coming  a  Close  Second — Growth  of  United  States'  - - 

Inter-Nation  Commerce  During  Past  Decade  _  Expanding  Companies  Have 

Trade  Balance  With  Great  Britain  Offsets  Unfavorable  Show-  Worked  to  Bring  About 

ing  With  Rest  of  World.  Change-General  By  1925— 

- -  Dissimilar  Law's  in  Provinces 

That  (Ik  I  Kingdom  and  British  cr'iit.  in  exports  and  per  ocni .  in  im-!  Results  in  Distsuteful  and  Cost- 

potst?i-ions  form  tlie  most  important  ahoyo  tliat  of  tlio  losi  of  iho  w m  id.  ly  Litigation— Redrafted  Act. 


THE  CANADIAN  BANK 
OF  COMMERCE 

HEAD  OFFICE  -  TORONTO 


I^ldcntial,  Business  and  hn-i  Th.it  tin  I  nit i-d  Kingdom  and  British  |  cent,  in  exports  and  per  ocni .  in  im-!  Results  in  Distasteful  and  Cost- 
gineering  Fell  in  Value.  |  posse  sMon.s  form  the  most  important  ports  ahov-e  that  of  theiesi  of  the  world.  ly  Litigation — Redrafted  Act. 

-  Moif'isn  markets  for  American  product.*)  ’hen  goes  on  to  comviare  -  - 

\' hiie  the  monelaiy  val'ic  of  all  1)1. lid- Ms  admitted  hv  Douglas  Miller,  t  ruled  A,»i' ”  ^  *1“’!  Dor  ^cvclaI  j-oars  there  has  been 

ing  undertaken  in  f  anada  during  ihejMates  Derailment  of  (  oinincrce.  in  a  j  total  iradi' of  the  {  nited  Slates  in  agifatiou  ou  foot  to  standardize 

r  ea-- 1923.  according  tg  figures  prepared  j  spreial  analvsis  of  this  trade  factor.  He  I  ^  277.000.000,  of  which  $1,092.-  life  insuiance  legislation  in  the  dif- 
hvMacLean  Building  Bi].orts.  Limited,  i points  to  the  fact  that  approximately  |  vJ’jp  ,v''7  ^ p“ I '''m  cent.,  mbs  Provinces  throuebout  ('anada. 

.shows  a  Might  falliiiaolT  as  compared 'per  cent,  of  all  I  nited  States  foreign  Araeriean^ore'prtra.leTad  incrr.!rS’ ‘  This  agitation  has  been  fostered 

excellen't  o^n^  According  t.mhefig^a^  h>'  the  Life  Underwriters  As- 

iiJ€par€d  hv  thi?  authorit  V,  totnl  bulirl-  Csitiailf^  s  j^liare  5rcona  only  t  f‘i  cq.i  ' leoctation  and  the  life  companies.  At 

mg  "’‘”'tl%of’£^nKriea^  vres^nt  time  the  laws  in  the  dit- 

nmoimted  to  $.^14.it>i.300.  which  J?  com- 1  sOTK 0.  tii  fuwi  fw-ui  '"r  ^  i  *  t-*  •  j-  •  i 

!)uro(i  with  !f;3cll.Si:5.SOO  for  the  vcar  '  Durinjc  the  first  tf^i  month?  of  Ifi33  the  i  'vhu*h  ihf^  Hniieh  |  ferent  Proviucos  are  dissimilar  on 

This  derrrasc  is  due.  in  larco  I  British  T-munre  took  -13  per  cmt.  of  |  3?)  por  cent ..  or  S2.:.2fi.  vil:il  points  and  this  results 

e  a  •  1  •  X  :  f  .  1  -  _ .  _ i  _ ..i:  ^.1  T>  Mf.AMHHI  I  ho  qi  rrm  <>>Vt«ai.rro  i..  _ _ 4 


STATEMENT  OF  THE  RESULT  OF  THE  BUSINESS  OF  THE  BANK  FOR  THE  YEAR 
ENDING  30th  NOVEMBER,  1923 

Balaoccat  credit  of  Proflt  end  t.o(e  Aceeuat,  I  This  taae  been  appropriated  at  fellawi: 

broudbt  forward  from  latt  year  $  flg  DUidendt  1  ]  IM  tM  Ad 

Net  profit*  for  the  year  ending  .lath  Norem-  . . . 

beri  efter  proTidInfi  for  all  bad  and  doubi-  ^  . . .  .  .2' .  ISfi.Ofifififi 

ful  debit .  .i.ei.i.tie  i.i  |  nemlnlonandPratinclalCoTarnmaattatta  asfi.fififi  •• 

Written  oil  Bank  Premite.*  .  SSt.fOfi  0A 

Traotferred  to  Pentien  Fund .  175,286  3fi 

!  Balance  carried  forward...... . . .  3,185.634  03 


-  Ml  w  II  l  lir-  I  *1  1 1  II  •  1  Vi  I  i  1  k/  »  lklVk.-s>  o  »  V  \a  i  x-> »'» xtt  1 1  «•  «  w  w  ^ 

.share  w  Its  still  :19  por  rent.,  or  $2. . '126. -;  certain  vil:;l  points  and  this  results! 


I  .yaia.tJi  2.1  j 

GENERAL  STATEMENT 

30tb  November,  t923 
LIABILITIES 


isa.ofifi  •• 

•  .isfi.atfi  •• 

35t,te»  «A 
175,386  3* 
2,185.634  03 
8  5.fil  8.021  2.1 


AM  in  wmi  j^iniiiipr  iii  lujui  iuuM*  uinmi  ».-aaie.  uv  vnttn  inf  (r  •  i:  r  \  .  lonueiii  ot  lasurauct’  lui  uumi  lu  miu 

business  and  engineering  l-uilding  (in!  average  '’f  United  States  trade  "‘th;  .‘  '  before  the  T'oiiforeucc  of  Commis- 

fhe  other  hand,  rm  incrca.se.  is  >-howp  foj  ;  other  l  oiintries.  ,  hi-dieVrcTcsm*  mnM  .r ^  o"  rniformily  of  Legislation 

mdustrial  const  ruction.  |  Balance.  '  T^itenUatJs  lu3.'a'’.7l,c-  'anada  a  draft  life  iasura.ee  act. 

Industrial  liuTfa.ved.  t  favoratde  merchandise  '  intport.ant  market  nnd  loads  '  [!“;  and 

Total  residential  building  during  the  :  balance  m  recent  tears  has  largely  cou- !  ‘■■‘Porl.aPon  of  American  auto-  f  °  J  Th^draff  was 

vear  was  valued  at  $97.6l5.2tX!,  as  cen-  M^tcd  in  excess  of  expert.*  over  in^'^s  '  „  ...  .LttMife 

ti'asted  with  $104,201,500  in  the  lUTced-  10  the.  British  Empire.  In  1923  the  1  rerceutage  Lain,  ;  uiocii.sscd  .and  icfeiitd  n.ieh  foi  fit 


Biir  Perceutage  Lain, 


tag  year,  ■while  hnsiiies.s  oristruction  j  I  nited  .‘'’tates  has  a  favor.ablc  balance  ■  Hi.*  then  shown  that  the  percentage  ^  ''mdsion. 

reached  a  total  valnc  of  $80.4.10.^00.  a  of  mcrchan<Iisc  in  its  tr.ade  with  ths- ;  mc’casc  in  iiii])or(s  fumi  variisi-  p.arts  The  Siiperiniendenl  of  Insurance 
decrease  from  $81.38.5.700  in  1922.  and  i  British  Einpire.  but  tlicii  combiced  j  of  th.-  V’.riii.sh  Uminrc  inio  ih-'  Uintcd  t'lr  Ontario  abso  laid  it  before  the  Af- 
ougincering  building  undertaken  during  i  trade  with  the  rest  of  the  world  shun.*  j  dilates  shows  considcrublc  v,ariatK>n.  .fodatlff  of  Superinfeudents  of  lu- 
1923  w»s  valued  a*  _$109.bVl.300,  as  con- !  an  unfavorable  balance.  j  .whlpmonts  from  the  I  n.ti  .i  Kingd.un  ' ‘■iirance  of  the  Provinces  of  Oanad.T  i 

iraaied  with  $120,o0t),80t)  in  19'22  In-j  In  ijassing  it  i«  interesting  tonote  that  | 'n''rcasLd  3!  pcicenr.  ftom  iOb'-i  to  f!22; ’in  1921  and  the  draft  was  approved 
duatrial  construclion  for  1923  reached  e  j  the  experience  of  the  United  .States  in  :  from  i  .inada.  1.55  pet  rent  '  f-tr.aiis  Ty  them  in  principle.  The  Cauadiati  | 
va^tie  of  827.022.000  being  a  gain  over  ^trading  with  Britain  is  exactly  siimlai  1  Settlement*.  193  per  cent  :  Ati.slr.tlta  1  Life  Offieera  Association  in  1922  I 
•?2Ii  75.5.800  in  1922.  •  to  that  of  this  country.  ,244  per  cent.,  .''out  li  _.Africa,  1'28  )>rr  .niade  certain  recommendations  to  the 

Onlario  and  Quebec  Led.  |  linportauce  of  Market.  i  It  oininlffec  and  a  draft  was  again  sub- 

,  .U  .  w.  •  .  ■■“pecuim*-  .waraib  I  vonouf  increases  fr. mi  other  p.irls  wit h ,p.1  (0  those  interested  in  Tulv  I 

Among  t  he  provinces,  Dntorio  was  in  i  .Anierican  per  capita  c\pori«io  British  ;  the  except  mn  of  ( .ibr.-iUcr.  Percentage  I  I'ion  *  d  in  .  .. 

tlif  lead  with  H  total  of  building  under-' T(  rritory  are  appro.ximatel.i  doubl- j  increases  in  exports  fr.un  the  United  '  .  j  .  ..  . 

taken  valued  at  $155,151,800  Iwing.  those  of  other  p.aris  of  the  world,  per  ,  .8t.ates  to  -he  British  Finiure  111  l'V’'’l  laleat  draft  of  the  Act  which 

down  from  $155,628,000.  Quebo' r:i!ik<*d  capita  ex-ports  to  the  British  Empire  lover  pie-war  ligures.’ follow:  '“lhas  p'scticaliy  veaebed  its  final  j 


TO  THt  PI  BMC 

Note*  of  ibe  Bank  In  clrcnlatien . . . . . 

.  $  i7aa03,S38  85 

Deposit,  hearing  Interest,  includina  interest  accrued  tn  date  . 

.\<lrancei  uader  tht  FIqrocr  Art 

Balaocpt  due  to  other  Banka  la  Clanida  .  .  ..  . 

.  8,40«,«0b  00 

Baiancra  due  to  Baaka  and  Banking  CorraapOBdeota  1b  tbe  Vnited 

Klokdom  and  PorcidB  Countrlea  14,857,255  77 

Letters  of  Credit  outstandiDfi . 

10  THt  SHARFHOLDFRS 

$  S047s80,«36'  Va 

Diridmii  No.  147  and  bonus,  parablt  Ut  December . 

Capital  Paid  Up . .  .  . 

Beat  Account. 

BbUocc  of  ProfltR  «■  par  Profit  and  Loaa  Account . 

8  427.570.552  4,5 

aghinst  I  *0 ’f'f  Empire  roughly  repre.sent  i  ivms  of  the  Empire  a  genera!  increase.  '  terpretalion  of  terms  used  therein. 

I  f^ype  of  trade  as  goes  on  with  '  w ifh  the  exrpntion  of  slight  dri  rc.vses  Sections  three  .and  four  provide 

V  ■"  ;  r  ^J^'Tire.  It  ts  I  to  Aden  and  lalkla.nd  Islands  ,tbaT,  unmafured  obligations  in  eon- 

M,7i0.800  against  $.->.<58,490,  New  1  remarked,  •  include*  Canada,  a  large  1  l  «  ,i.»on  ..rm,.  i.s  «b,,  I 

Brunswick  83,581,500  against  $4,925  too,  I  block  of  contiguous  territory  where  i  ,  Exfiandlng  Balance,  wRten  prior  to  the  time  at 

and  Prince  Erlward  Island  gl.i7iufl.  inirrirsin  o.nnrK  osn  cntrl  •I.......  ....  „i  If  19l>tol.sl  bulaiice  of  .\meriran  ex- 1 ^’’-f  fomrs  info  effect,  | 


Brunswick  83,581,505  aigainst  $4,925.  (00, 1  block  of  contiguous  lerritorv  where  :  m  ^  naianco.  '  k-  u 

an'i  Prince  Edward  Island  81i'7  lOO  1  .American  goods  .ore  foM  almo.st  on  e  I  ’'■■’•'’I  OHlancc  of  American  ex- 1 

against  8458  200.  ■  domestic  basis,  the  United  Kingdom  a  I  >"‘P'3';’s  Hmoimted  to  $691,- '  «all  . 

Tear*.  Proleet.  highly  developed  induatrial  nation  j  of  w  hich  the  British  1- inpire  ;  the  Ac 

»ear  ^  Projects.  ‘  Europe,  and  laW  stretches  of  temtorv  1  r>f'r  cent.,  or  $.548  OOtl  - 1  tloned 

Fbe  Itgures  shotv  .siso  that  there  were  j  m  other  parts  of  the  world  with  cliver»e  |  leaving  $143,000  (Xh)  for  the  ti.ade  :  fteef.: 

a  total  of  21  482  pro,ierls  imdertakeii  I  standards  of  Imng  and  varied  poFSibil^  4 other  countries  In  1922  :  genera 
during  the  year  m.ade  up  of  general :  Hies  for  the.  sale  of  American  goods  '  '  ' 


I  term*  with  fbe  infonTi.ation 


ou.ing  inc  year  m.acie  up  ot  genera! :  ilics  for  the,  sale  of  American  goo'le.  '  '  .'me, 1“  ,  ^ P'.- .  rrejuired  on  the  face  of  the  policy, 

building,  and  2  494  public  works  and  Americati  trade  with  the  entire  Brit- i '  ^  r’ “  sh.ire  had  ,  which  in  no  wav  differs  from  th 

eiiRinceritig  pro.ierts  i  ish  Empiir  shows  an  mcreasc  of  100  uei  pereased  to  ,s<  ,,er  rent,  or  $529,000,090.  |  r.-p.pnt  Art  Fraternal  soeietic 


ring  pro.tertF  i  ish  Empiir  shows  an  mcreasc  of  100  pci  or  $529.Wi,fKO.  |  ^reaenl  Act.  Fraternal  societic.s  I 

- - - -  ?un‘r.?es"  Tn’^ihe^  |  PoHfcs  differ  slightly  from  old  line 

D-.:i  C*J.  J.*  •  1  United  .8, at.,  favorable  balsnc^'^^P^P""  ::;  ’"V?’  0  k' 

K&llWa.V  Oltua.tl0n  in  C^Anana  'ves8P29.000  000.  This  net  balance,^:  Inserted  here  is  an  interesting  sub  . 

All  Ve'CUlCIUCi*  eornniodifirs  Is  largely  due  to  favorable  '^ertion  allowing  a  company  on  the  | 

- -  - - -  tiadf  with  Britain  ( if  this  the  I  nited  I PfHcv  ot  les.s  value  | 

of  Oncrl.,  r  P  D  ...A  r  W  O  c  I  ..  r  •‘^lates  had  an  excess  of  exports  over  m,.  than  $1,000  to  pay  any  reasonable: 

or  ^  mji'  *  System#— Latter  Em*  portR  of  $374.(N)0  fion,  Wuh  nl!  other  rt5»int  out  of  medical  atfenfion.  | 

traces  All  the  Mistakes  as  Well  as  Excellencies’'  in  Railway  I '■'^"oUies  eombined  tbetr  trade  lind  arJ  maintenance,  or  burial  expenses  of' 

Zonfitruclion  in  Canada— Great  In jufitice  to  C.  N.  R.  in  Ovrr- '  'ofured.  even  thougb  a  bmefi- 1 

oadinR  “Fixed”  Chargeg.  I  ^  riangiilar  n|stTihiifio?i.  Icisty  be  named  in  the  policy.  | 

_ _  ,  Th«  sl.cxe  is  fuHv  tndie.alixe  of  the  Sll»rr0re*rnt«tl»«  and  FreadulenI  , 

^  "  iinrviTtpnrp  i*.f  ♦u*x  n-;*.  u  i  ronrr Serf|#ffR  S  and  #• 

sp  of  v.Tr  afo.^eph  FlflTelLr,  former  Chairman  (rraod  Tninli  BrtsrilJinark»»tst()thr>rNtpn-ltncti'Klr  vpiairniT  m  Rrpprffcntatinn  mva  fr«'idui*nt| 
before  Uanadlaii  Bankers’  FdiicaHonal  Association,  Toronto.)  {'fi'P.'  of  the  1  ...te.]  ,s„tr,  .  .„id  that' 1  ;V7eT*^r,>d’.'r  voiTVh* J'r'oh  VVJ-v  I 

HE  fire  twio  systems  of  rail- 1  tiTne.  It  should  be  r)ear  th,vi  t In *  ^1  pksvng  .v  Inrgr  part  m  thislheina  two  ysars  in  fore*  »tai»  ] 

ajTi  In  fiwwda  -lhe  one.  the  1  unplanned  ...vstem  of  national  -ail-  '1  ' 


ASSETS 

Cold  and  SUrsr  Coin  Current  on  hand .  .  8  I3,2SS.IS3  6* 

Cold  depoeli.-d  In  Central  Cold  Retervee.  . . .  . . .s..s#§.ie0  no  {  ir.r.ss.JS*  s* 

Dominion  Sou*  on  hand  .  .  2S. 765.44*  00 

Dominion  Note*  depotited  in  f.'entral  Cold  Reeenea  .  4,000.011(1  0ft  .lft..s*.l.446  0A 

Notee  of  oiber  Banks  . .  I  i.isr.Ms'ftft 

United  Stales  and  other  foreign  Currenrice .  .  1, 171,013  5# 

CbcQure  on  other  Bank*  . . .  I».0II.T4.I  e» 

Balsnrra  due  b.e  other  Bank*  in  Canada  .  .  .  ,42.{  .*; 

Balance*  due  hy  Bank*  and  Banking  Correspondent*  elsewhere  than  la  Canada  ..  11,771.101  *0 

Doasinloo  and  rrotlnclal  Coieroment  Sccurltle*.  not  eireedlnfi  market  ya'ue  *  . . 

Canadian  Municipal  Securities  and  British.  Foreign  and  Colonial  Public  Securitlet  noi  riceedlng 
market  ralue  .  . 

Railway  and  other  Bond*.  Debenture*  and  Stork*,  not  eireedlng  market  value 

Call  and  Short  Lnao*  (not  eiceeding  .*0  <1ay*t  In  Canada  on  Stork*.  Debenture*  and  Rood*  and  ether 
Seturltle*  of  »  *011101001  markeiahte  value  to  cover  . 

Call  and  Sbori  Lean*  mot  eiceeding  5ft  da.vs)  elsewhere  than  In  Canada  on  SKMks,  Debentures  and 
Bonds  and  other  Seciirliies  of  a  siifHclrnt  marketable  value  to  lorer 

Depetit  with  the  .MloLter  of  Finance  for  the  purpoic*  ot  the  Circulation  Fuad 

Oiber  Current  Loan*  and  Dlaroonis  In  Canada  (le*a  rebate  of  Interest)  after  mabint  full  pravldon  for 
all  had  and  doubtful  debt* 

Other  Current  Loent  and  DDrounts  eitevchere  than  In  Canada  (less  rrbate  of  Interest)  etier  making 
full  provision  for  all  bad  and  doubtful  dels)* 
l.labllltles  of  Cuatomers  under  letters  of  Credli,  as  per  enntra 

Non-current  Loans  (estimated  loss  provided  for  . . 

Real  Estate  other  than  Bank  Premises  . 

Mortgages  on  Re»I  Felate  sold  by  th*  Bank 

Bank  Prerolaea  et  not  more  than  cost,  les*  amounts  written  oil  . 

Share!  of  and  loan*  to  controlled  compaole«  . . . 

Other  Aeiel*  not  Included  In  tb*  foregoing . . . . 


;»4.54*.82>  7ft 
58, 00*. 575  09 

I5,|87,.500  36 
7,176,261  45 

2.1,090,435  33 

25,704,146  30 

_  7.50,000  00 

8  101,862*603*72 
184,050,020  60 

50,385,004  02 
1O.33.X,4.0.‘>  09 
1,351,000  56 
960,676  .0.5 
17.1.557  25 
7,425,712  20 
82.^q03  Oft 

_ lil'”'* 

8  427,.570..5'52  65 


WALKER 

PRItlOEIIT 


JOHN  AIRD 

ftBNBKAL  MOMOaBB 


Study  of  Ori^i,  of  C.  _P.  R.  and  C.  N.  R.  Sy.tam—Uttep  Em- ipor;s"or$.9r4.:w':' 

braces  “All  the  Mistakes  as  Well  as  Excellencies”  in  Railway  | combined  tbrtr  traiip  lind  ari 
Construction  in  Canada— Great  Injustice  to  C.  N.  R.  in  Over- 1  r  of  $2,511  non/ggi 

loadinjg  “Fixed”  Charges.  I  ^  riariiTiilor  ^l^tTihlIt^oll. 

-■  - -  -  j  al*Cvr  IP  fuliv  iDdira I  #»  of  th'' 

,,H4rc«  ,(  sir  J,.^pb  ristrtlr.  (smrr  riwlrm.n  <,r..S  TninK  B,.H,  I  ;.Tw“7,Co,7.:.|.„o;7l7 


■•port  Bf  tho  Aadltoro  to  Iho  ghoroholAoK  of  Tbo  CsasAits  Bsak  of  Cofluatno 

W«  fcaw  Ru^ite#  t}ieAb«r*«  PaJaiir**  Sbeef  as#  vitb  bnebg  TOMcheraat  TImi#  OSm 

tad  wt*i)  fibc  cerHSed  refurnt  irem  tbe  branebp*  '^Vi>  bare  eVasattd  rU  fbe  iRfnr«Rfice  aid  eialaaRUeM  that  vr 
bRve  reRuired.  tod  Aft  of  tbe  ^iiu’'0  tbat  tbe  Urdb RctioR?  <«f  tbe  Bub  «bkb  be^e  cone  utVer  our  ttlace  bRva 
bRRo  «i»in  fbr  eovera  f>(  the  BaRk 

We  br^'t  Tbecbed  tbe  cRih*  Rnd  veriied  fbe  •RcuritieR  fRRrcsPBfief  Oif  iR^eRttnentR  ef  Uir  Bmab.  Rf  ita  ebiRt 
affice  Rod  Rnncipal  branubes  af  r  dafe  other  fbaa  that  of  fhe  verificRtiRn  at  tbe  chief  office  cn  fbe  ^Olh  Nfii  enibcr. 
|t23.  tad  feund  that  tjiev  vere  in  arreeaienf  with  theeB'nei  in  fbe  boobe  of  fbe  Baok  relatinf  tbertfe. 

la  aar  opiaiaa  the  Balaoc*  Sirct  diRciosee  tbe  (rue  ceodi'  ion  of  (bR  Baab  aad  is  rr  ebevn  br  Ur  boebt. 


^PHERE  orn  twso  sy^t.prif,  of  r;il!- 1  tiTnc.  It  should  he  r)car  th.v 
Kas>»  In  f;<uwda--'•h(^  one.  t.hr  1  nnplonpcd  .*.vstpm  of  uationdl 


application  *r'  i 


T  HARRY  onfBB.  C.A. 

of  Oenroe  A  Tmicba  ( 

n.  DEWAR,  r  A 

af  Marwick.  MitchaU  4 


was  ploonud  from  fiip  first  a--  c  cn-  ord'inatrei  Canadfau  T8)<';fii;  ll.i;l-|  donr  t-\  f  .vnada  m  her  tis.lr  n  ,*k  r "f  ift'iJraMe  ago  as  pros 
or^Bored  un«  fop  a^ootinmlc  opo,.x-;way,  |  Rntoin  and  to  I..snr  ^t  wvthTln  ! 

tsOB  AcrobR  -Oanaa<a  from  the  Atl«n-;  Oppo^ie^  Gormiin^nt  O^ner^^h'p.  1 1  nitorj  *stnfrF.  !  within  \cRrf;  of  fiate  of  \n 

PARTNERS  ;;r,v;'.r.';7.',r,r.r.’'',. 

on  tho  Atlantic  ocpati  batwcon  Tan-  .  %•  or  iinfavoraDl  p  |*  Ml  uniui  L  LIUU  raymeni  or  Premiun 

adian  porta  and  Grivat  Britain  and  I  i-AUIimiUt  rinm,  se.  tian.  i2-i<v. 

the  Conttnent,  and  on  rho  '  . - - -  '  '  into  e,ff.-  t 


provided  In  I  .  . 

such  error! 


ocean  between  CanadJan  port.s  And] 
the  Orient.  It  estol.Iiirhed  further | 


va.wairwOBMIn  I  IIIIFI  Se.  tlana  I2-1IV. 

-  i  A  poll.'  -  goep  into  offe-  t  >ind  le  1  ♦«  OrOlnory  nrnetirlars . 

'i  rhanac  in  ■  _  i  bitidlnc  upon  delivery  and  paym»nt  ;  The  Inaiii  ed  has  sbsoliiie  .  outroi  ot 

paunorship  arrange-  th-  company  ex-  th.  poli.y  «n.i  tnav  -h.sng.  the  henr- 

raaniiX  or  consldera.blo  .nferrrt  was  pr.svly  pic.-ide*  otherwise,  provided !  fu  ian  .  siirrendrv  th,  i.  'li,  •  .  Iporiow 
Inoiinred  on  DGC(>Tnbpr  l  hy  the  no  .-hange  hn*  taken  place  in  tho  in-itnone\.  rerej,'.  piotit.s  or  ,.tl.erwl."c 
ontreal  .Stock  Exchanco  fim>  '-.e  i  surability  of  rtic  life  petweep  the  de.il  with  the  .'.-.ntiB,!  *"  ni»v  he 

ihnstnn  £r  w»r,4  ,  I'tiiiie  of  b pp! i<a t cn  for  and  driiverv  agreed  upon  h-iween  Iviii  and  the 

•nnaton  *  tVard.  One  partnor  of:  of  , ho  policy.  m  the  ev-nt  of  a  j  compan.'-. 

i.s  f.nn  retired,  while  thteo  new !  <  li#>,(ue  or  untt.n  promise  to  pay  ten-'  An  inter, yting  point  i.*  hroiiglit  out 
in  members  were  ad-mittod  de,.d  in  pax  menr  of  premium,  not  he.  m  section  twentx  -fix  C,  sui>-:-e.tjon 

The  re1.-;riTic  mrmhrr  was  K  d  'ins  cn  ni-ereniation,  thf  policy  is  txco  xvhich  modific.  th.  .ffr.-t  of  the 

•hofiod  ivie  ,  .  •  ''-Ir,  ndcird  xoid  "  lIL  A.  t  in  Ixc,  pani.-ula  rs :  in  that 

JiuilPiO.  w  no  na.5  for  a  numtier  of  Th.  xx-elt  known  thirty  ,lax  s  of  a  decia  1 ,1 1 i,,n  foi  .attachment  to  an 
ars  heen  ak-sociated  with  the  or-  grace  j,  .sltoxx  ed  and  may  bo  extend-  insurance  poll,  x  lakea  pr,-.  edenc,- 
nirat  on.  hut  retires  to  carry  nn  in  'd  at  th.  option  of  th.  eompan;.-.  A  over  a  xxill  mad.  pti.,i  t  .  this  dc,  |,i. 
iRineiui  aa  an  i n/lewen.-.n ,  K  '“ipaxmetf  "f  rremium  ahail  l>e  deemed  ration  (according  to  ilte  \\  tll.a  .Xc*  a 
ISineSR  as  an  indcpenrient  hl-oker.',^  ha'o  he,  n  made  at  iht  time  of  de-  xx-j|l  rhall  h.  dremed  to  hax’.  hern 


It,  has  bad  ■many  years  of  profit-  xvh«n  ,  i,  f»usiDeM  as  an  indcpenrient  broker 

**.le  carningf  from  a!1  tt.s  lewdces,  h-ie  members  in  Iho  fit-m  arc  Irviry'a.  Vn 

.and  has  a  favoraMe  ' “em  ^Uthout  continurnT nonT’uVm 

Ichofgo  for  an  exioneive  "5  ’I"'!  ■  I  Donald  MacLeod  .cheque,  araf 

titrough  a  eporsely  populated  coun- ;  J.f  Ito  i-to  o,t  of  P,„.  „ 

'tpr.  It  constructed  at  a  'huowv-  'a  i  tjc  abov#  partncrFhln '  ThlK 

.1.  w  mcd.,.,  ryodtfl,.  ^u.  M.UI,r.  l.dil,  i.,.„  Vr' 


^.'■jliand  wife,  chililien.  giandeliildre;i.  (di  If  there  j?  n,-,  ont  entitle, l  im-  i-iane. 
f»l'''r  and  moihei  der  the  abnxe  rjinises  tlie  in.«ur»n,  e  t.'  ssei 

romrs  to  the  tiot"^  t-.n.'^iind  'll  oth*r  hell ef ici* r le ,  fompi  >'  :he  rexeits  to  the  intiired  or  hi.  c.aiate,  l.enefi, 

m'  surh^‘eares"the”  pollrv  is  voidable  j  •'•''ee  of  Ordinary  Beneficial  i,  •  ,,t  |t;ffe.  t  of  Divorce  on  Tre-  Mml 

at  the  option  Cf  the  company  In  ;  •**)  Bight*  of  In*are<l  In  l«e«i.eci  to  frrrrd  U<-nrf|clary  C  luanr*.  This 

•  ase  of  over-statement  of  age  th*  dif  ^  Beneflrlnr.v  for  V  nine  W  hore  the  xcitc  or  husband  of  tbe  w  hich 

ferrnce  in  premiiirn*  is  refunded  tin-  .  \  heijef f,,l  x'Hlue  stiajl  hex  e  .-i  m.sured  Is  til,  heiieficiary  .aii.J  is  suit-  liKUiey 

l,se  the  contract  states  otherxvise  jxe.to.l  interest  in  th,'  p  'l  .:  and  ilic  scqiiemly  divoifr.l  n!I  interest  in  the  ni'J't  1’ 

TImr  nt  50  birh  footroet  Tube*  Kffeef '  i'teiirer  may  not  intcfer.  oitli  the  policy  i,.a.«sps  t,.  the  insured  or  his  Inin 

and  rnsment  of  rremium*.  I  rights  of  s’lch  henefi,-i«|.  e.^iate.  If  ttie  divorce  is  granted  ..n 

(e)  RIahts  of  Insured  With  Ilrsprcl  ;  a  PPUca  lion  'f  the  lienefloiary,  pv(  n  Th» 


t  entitle, 1  iin-  I’lanes  p-rish  in  the  s.im»  disaster  it 

(lie  iristirame  is  nssumed  tha.t  the  beneficiary  cu 

r  hi*  c.aiate.  l.enefirlai  ies  died  first. 

ore*  on  Pre-  Mmlfafloa*  of  Aeflott.  «*efloB  1,5. 

f  luBse*.  This  section  Umits  the  time  xelthin 

iisband  of  tbe  w  hich  Hctions  f.tr  the  i  ecpverj  of 

ry  .111,1  I*  siih-  nmnex-  for  the  insuranee  compan- 

ntercst  in' the  "I't"'  '"t  eomnienced. 

isiired  or  his  I'nistrr*  onB  Dnordlana.  Berflon* 

is  granted  ..n  :fi'-27, 

eficiar.v,  ev(  n  j  -j-i,.  Insured  may  appoint  a  truste- 


.  ..  though  granted  in  n  cotintry  xvhose  f,,,  any  henefielar'y  or  h*  nifty  revok 

Hired  hs.e  ahsoliiie  .oiitrol  of.'*.'''".'.''  ’'E'lgriized  hej-e,  ,.,ppointnient  at  any  tlm*  The 

V  «n.i  max-  -  hang'  (he  hene- *  J  '''  tli'^rce  is  lecgnir.ed  as  valid  foi  appointment  of  h  tniateo  does  n-u 
Iirrendrr  th,  p  'li,  •  .  I.orroxc  I P"'"’  i i'.*tit a nt-e  extend  the  powerr  of  the  ss- 

»r»jx.e  profits  or  ,.tl.erxx-|se  companies  ai,  pioteited  to  ilie  ;,„rpd  wjtb  icg.a.rd  to  preferred  or  or- 

)  th-  c.-.nlia,t  as  mav  her  ^l''"'  notifying  ditiary  h' nef i.-ia rie*. 

pon  between  h'lii  and  lhei*’'t'P  S'lcli  dixoire  is  upon  th-  Be  The  usual  n rra ngeinent s  ate  mad'- 
suied  and  failing  not  if  leu  t  ion .  the.  tru.slies  or  official  guardians  !• 

-resting  point  i.s  hroiiclit  out  "“t'  P**-’  ^  mone.x  to  the  p,,  app.unted  in  r»se  of  death  of  n 

n  twentx-fixr,  suh->e.tionM''^'6P'“'‘'’  benefi.-miy  xvithout  1-av-  „,,„or 

■b  inodifie,,  (lie  cffr.  t  of  th-  'PK  t liemselx  >'.«  Imhlr  fpr  any  Bction.  pnxnient  Into  Court.  Secflaaa  48-40-00 
I  in  •xv,  pani.-ulars:  in  that!  ''here  tlie  wife  oi-  htishand  t*  des-  Whei,.  th,  .ompany  Bdntlts  lia.hil- 
iti.m  foi  .ittachmenl  to  an  i beneficiary,  and  it  appears  i(y  ..jnd  there  are  adverse  claims  oi 
poll,  X  lakes  pre,  edenc,' I  'P  case  "f  the  w  ife  that  She  in  (he  beneliciary  ,  annot  be  found  ,'t 

III  lUHde  prim  t  .  this  ,1c,  |,i P^  iipirt  f’.rn  li-r  h'lshand  in  cir-  tiierc  is  ivi  p-leCn  capable  of  giving  n 
ic.eording  lo  th-  W  rll.s  .Xo*  ,,  ('imsliinceH  di.sent  it  ling  h-r  te,  ali-  \alid  disehaig-  the  ,’Ompan)'  may  ap- 
1  he  deemed  to  hax-.  hceni"’‘'P-'  P''  V’''  hu.-handjp|v  lo  the  Court  for  an  order  to  pay- 

th*  death  of  the  te.siator) I  *hat  he  ts  living  apart  from  his  xxirsini.ni  of  mmiey  into  Court  Wher* 


-gnir.ed  as  valid  f'-t  appointment 


insurant-e  llniit  or  extend  the  powerr  of  th*  as- 

,  piotei  t-d  to  the  ;,„rpd  xxitb  teg.d.rd  tc)  preferred  or  or- 
IS  of  notifying  dinarx’  h' nef n  ia rie*. 

IS  upon  the  Be  The  usual  arrangements  ate  mad'* 
t if ica t i,-,n .  they  tru.slies  or  official  guardians  (• 

•  nione.x  to  the  |,e  app.iini-d  in  case  of  d*«<h  of  n 
xvithout  leav-  loitp-.r 

f>ir  any  Bcti.in.  I'nxnient  Into  Courl.  8*c4l*n«  48-40-80 

nishand  t*  des-  Whei,.  tb,  i  ompany  admits  lia.hil- 
ami  It  appears  jiy  ,.jnd  there  are  adverse  claims  oi 


trusteo  do-s  no! 


..orx„,n,  .0,  b. . . .  ^ I,",'';;, 

'fans  been  ab-sociatevl  with  tb«>  or-  grse.  is  .il’oxxed  and  may  be  eatend-  msuranee  polo  x  lakes  pre 
tlxfil  Ulmrire  Jlivleftl.  Fnfalp  to'  Uhanr..  “faiti-  4  sanizat  on.  'but  retires  to  ca.rrv  on  in  option  of  th«  empan;.-.  A  ov*r  a  wni  made  p,i,,i  i  .  thi, 

It,  has  bafl  many  years  c.f  profii-  howevef  tho  counti  x-  ht  indrpcniietit  h.-oker. '  wiir"baiT''Z  drfn'-d'.o  hav. 

**le  carrmgf  from  b  I  tt.s  •services  .  r^iwava  anri  e.,.nnoVd<^sr..^,.,b  of  in  Iho  firm  are  IWe'ry  at  an''  p,'St  offi.r  or  a  r-gis- !  made  at  1h*  death  of  the  t'.st 

!  ftTlTi  has  a  favorable  operafhlk  1 -(U*  ,  ^  Howard  l/>wig.  Guv  E.  Leslie  «nri  '  l-red  inter  eomalnlng  a  certified  j  ftud  that  a  de.aration  in  an  uni 

_ _ c„_  „„  •rwile.o.bo , witflOUt  COPtinuing  peraifv  .c*r  '  .-v,.,,,,.  <ir*ft  n.xal-offtee  order,  etc.  I  instrumenl  purporting  (,>  be  a 


nsurance  i*  (he  repre- |  fjii.ppp  ) 

■le  t  r.mi'tany  and  not  of  Where  there  are  two  or  more  nam-d 


4<1>  Nlgfcta  of  Inaured  In  Keepect  lo 
Prefepped  fIrnefiriHrles. 


Oli't  its  history,  the*  Coinpaay  has  had  .  ^  ^  partners  .since  organlr.lt:  on  th-  injured  an<i  n.<  act  or  alalem-nt ,  ordinary  herieficiari-s  in  the  event  of  h") 

rho  aivantAga  of  •incnlar  a-imTis- 1 some  years  ago  and  worn' for  lonpiof  "" 

tratlve  t^ ot'rr !  Hrm  which  ^-^s^u^rr 

livf  by  the  solid.s.ritx  of  -ts  mgt  •>  k  (brown  Inte,  th'p : pres-ut  opf.  This  makofl  Invurahlr  litlrrest.  hcrilona  17-30.  ;  made,  his  share  is  divided  e, 

tiona.  All  aasociated  xvith  the  Uom-,  •  ,  '  ,g  firm  composed  of  live  nmnbrr.»v  I  person  ean  effect  snaiiranc*  on ,  among  the  remaining  ben-fi.-iari 

.W.vrrb'H  or -  ,  <- 

^r^eTaim  rts  •vo.rlrmce  It*  flcb  cVR-  Charges  arotlld  i  , 'f  bretnor  of  Ihei  ^  a  ja^  n^^^  insured  ma 

prOcIbllD  Its  esew  J^r.  ^  lEsappaar  imdor  recc'iership  pro-D*^^  Drr  ly-w  s.  Hi!  is  v  hurban'i  m  tb'  I'fe  of  in*  wife.  change  or  make  any  arrang, 

b»-„  ,.pon  ,r'”Tbr:7o?.7;,S br5’'“  l!:?, - . . .  ss  ,;-‘’,”;-..'r.''„,5-b’;'=s 

Br<ik(*D.  I  nco-ordinalcd  Lliics.  l  pacy  would  cotninenrc  with  out-|  ^  commisaion  broker.  '  empif. -i  m  'he  life  of  hi*  em- i  ciftvv,  withthcconsentofthe 

Tho  other  system,  oppi-aled  u;)d4‘i';sto.nclia*!iOciimics  and  liabilities  re-  (in.v  E,  Lcalio.  '  ploy**.  1  TLnV'/'to  ^Irdm'al^'' beneffc'iatx 


ma?'  niRk'*  any  p^ipon  oi  P'^r- I 

f*oTii»  b<*n^firtflri^'p  or  mak^  tho  pollry 


apportionment  of  th<*  uifiurHni’f-  i.** 
3-koE|  |fi%ifrMble  Iwlrrewt.  ?$ertlo«R  17*20.  !  rnud^,  hifc  t'haro  \&  equally 

r?^  i  X«*»  person  *'fln  «*ff^ct  jnmiranc^  ,  amons  th^  r^'mainini?  brn**fP’iNriC3 
’  in  whf'ni  h9*t  not  !ni»iifRh1e  ;  ...  .  .  ..  .  .. 

iintercs!  The  following  p*r«ons  have  ^^Vfe^reiTneflHHrir*^^^^ 

pow  an  iosursble  int»resl  . 

rv.  5  pa'.nt  in  the  life  of  hia  child.  When  on-*  g  preferred  benrfici 
under  t.went'  .f.-.e  years  of  ftg*.  j  has  born  named  the  insured  may 

\  hurbami  m  lb'  I'fe  of  bia  wife.  change  or  make  any  arrangem 


1(1  Inrftmr  Insurunr*. 

I  If  the  p'llicy  piovidcs  that  th»  in- 
sur.hPce  inonex  is  t-axahle  in  instaj- 
niciits  and  that  the  Imnef uiary  sliall 


(  •nslruetlon  nf  .ftrl.  9er4loa  81, 

The  .\ct  shall  h-  so  interpreted  and 
constru'd  as  to  effect  Ita  general  pur¬ 
pose  of  making  uniform  the  laxv  of 
llios*'  province.*  xx  hicli  cnaet  It. 

f  owling  Ini*  Kori-e.  gerllon  8.5. 

The  ,\('t  shall  come  into  force  on 


not  liavo  the  right  lo  cuninitite  sucii  the  first  day  of  Januar.x-.  jacs 

instalments,  these  instalments  in  tlie  - - - - - 

liands  Ilf  the  oonipany  may  not  ha  **** ^  .  **^l  m  aftMaaiiA 


When  one*  g  preferred  beneficiar.x’  coiiiniuted.  nor  lie  subject  to  legal  pio- 
has  been  named  the  insured  may  not '  ces,«  except  in  an  a.-tion  to  re,  ox  er 


\  hufhan'i  111  th'  life  of  bis  wife.  change  or  make  any  arrangement 
\  xx-ife  in  the  l.fe  of  her  husband  "-ith  tlie  company  which  would  gixe 
\  p.f.Mon  n  the  life  of  another  up- I  him  powei  to  ehange,  to  any  other 


arrangement  for  necessari 
I  would  gix  e  ;  ficiary. 


■  r  necessaries  supplied  to  the  hene- 
ciary. 

The  insured  max'  emnower  the  bene. 


COCA-COLA  COMPANY 
FORMED  FOR  CANADA 


lc»  (F  d'pendent  for  support  than  s  preferred  beneficiary,  ext  ept  ficiary  to  commtiie  or  assign  lb'  in- 

(,((  with  111-  consent  of  the  named  hcn'fl-  slaliiienla. 

lo  ei  in  ihe  life  of  his  etti,  !  eiar,-.  With  the  consent  of  the  nam-  In  view-  of  special  eircumsiances  a 

.  ed  hep»ticiaiy  he  ma.x-  as.sign  a  policy,  . fudge  in  Chambers  may  permit  the 

n  who  iis«  a  pecuniary  in-  t.hang^  to  ordinary  beneflciBiy.  siii-  beneficiaiy  lo  commute  the  Instal- 


Hiiiienta.  I  The  formation  of  the  C4x;a-Col.0 

•  Comr>any  of  ( ■taada.  Limited,  and  the 

*ys^  in  Chumb^ifl  may  permit  ti'4iho.«  u 

neficiary  lo  commutR  the  Jnstal*  j  ^  ilUdro  H.  BroTvill#(. 

'nil*.  I  formerly  Prefcident,  of  tbe  Cable 


planned  a«  ^ep-ara^e  units,  to  d:s- 1  TrAaf  *.04  PHrat^^  r».AMkB»Wv  braarb.  *"**  .  Wh^-n  a  roiiry  is  i 

clxBi-gc  roLt  tJl  o-  nati«n.-il  obaga-:  1  real  I  ntflip  Propfrtj.  lioiiald  Madeod.  ’  ‘^'''llneeit.^d  Imount.'^e? ! 

fon3.  or  as  prixate  xeniur.s  L  organ- ,  ^„';trc;:7a'b^’lUt^raM  Tm 

luonced  tx'iiiiout  dtfinite  plaii.v  a?  tx'!*’^'  ,  pn'bie.j  owned  PJ9B®’^‘**Maat5on  in  1999  and  ha«  been  connset- 1  t;o,oo  at  ,'igf  '.ne  to  $400.00  at  age  th*  contract,  th-  xxc 

the  uTtimetf  operating  unit,  or  nj  i- i  'tf>  conutetluon  ure[(,,j  j(  djnep  ibai  t-rne  He  has  f-n-  eUtr''-d  ’*  '''9cg  > 


the  ultimate  operating  unit,  or  nn-  to  business  conn>etluon  ure[(,,j  n  sinee  itjai  Ltue  II 

vjitf  ventures  coropeiit'  ve  to  1  T.es -31  .mperatlve  n  the  operation  oE  acted  as  manaser  of  the  liives 

vearlv  efiabilsh'ed.  or  as  local  enter-  BOTfTnment-otvncc  proTterties  »iib-;  jj^partjuent 

prtB^s  Ftippoi-tcl  by  local  capito.;  eompemioD  Asre-!-— - - - ^ - 

a-nd  municipal  grants.  All  iiese  rece  v^ershlp  proortd-ngs; debiting  the  railway  xx-ith  the 

Itn«»  rereved  In  one  forir.  or  an-  <^anr,ot  ro  secured  -.n  a  goverrrmenf- 1  c.st  upon  rwerr.ment  learnt  auo 
othw  neriiamcntaiT  aid.  carr.Vn^-  property,  means  should  be  faccumul?  led  deficits  paid  by  p 

'fn  ooroo  la-se-s  continues  obiig-.tion  ■  r^rexudea  to  e  ni.nate  charges  tial:mentary  grants,  fn  addition  tc 
fbrourb  gtiarwnteea  of  eecunties.  :Lt  blrnaers  and  interest  upon  the  aecurtieB  he 

Thfioe  broken,  unco-ordinated  com-  •‘15  9^^'-  tho  puhhr.  when  there  is  no 

i^Jtlve  i  nes  in  eac.t  province  in  ProvismnJ  odity  of  the  properties  earning  .  .  .  . . 

Caiukda  acgresaie  about  tw  aatv-ixvo  I to  peg  th.  charges  for  a  period  of  years  so  re-'t-n  yc-aj-*  of  eg- 
.'rh^mi  miles,  and  ’include  aboufi^^^l  charge.^atan  amount  which  thelniote  that  no  one  wdi;  attempt  s 
«f^thou...and  milos  of  unnecessary  1  be.'too  the  Jccturi^  of  the  per:od.  is  on: 

I (FiartHcetion  for  the  nre'evt,  iTOuIre- ! ''^rn  after  a  pef.cd  of  1  maJi€-;-cl.e.  affair,  inju,' ous 
m^s  of  the  countrx^  iyiivs.  It  must  be  remembered,  how- J  just  measure  of  the  operatic 

riv.a  4  k*r„vv  '  covetiaiit  Of  (be  coun-;  these  properties.  It  will,  if 


-  beneficiaiy  I't  commute  the  Instat-  **®c'ix)D  OI  william  tl.  DrOTVniet. 
I-  inonts.  formerly  Prosidont  of  tbe  Cubic 

a  ronuianie.*  at*  permitted  to  retain  Plano  Conipanv,  as  mauaging  direc- 

e  pioccedt  of  a  policy  where  It  1*  ao  tor  are  annoiinccmenta  hv  the  hejid 
V  agreed  in  th*  contr.rc.t  or  by  any  sub-  .  announccmento  oy  me  neau 

*efiucn(  agreement  and  pay  thereon  OfiiCO  at  loronto.  The  BCW  compaity 
When  a  rolic.v  is  mo'J'  pnX'able  gen-  inlerest  at  a  rate  not  lee.*  than  that  began  functioning  Januaty  1st. 
erally  to  th*  insured  s  xvifc,  hie  xx  if*  specified  in  the  policy.  After  th*  The  Coca-CoIa  CompBnj .  Limit®*! 
and  fhlldrtn  -xr  his  futji.-e  xvif*  and  death  of  the  beneficiary  hi*  personal  j,  investment  in  tile  Dfmi'nion 

f  j'rpr$f5i'»n(ativf  may  conimMifi  anv  m*  jn>efiLiijeuL  id  uie  i>oTiMilon 

^  pavaMo  f'j  them  ufmoretbxD  |4.'XK),000.  It  cirtie#  on 


LftniA^n  jo<nofl  Lii#  OTfian- i  j^jiurAnc^  t8bijlat<.‘«3  arni  ranging  fronj  ;  at  ib#:  uni*?  of  ]Tir4(4iiiy  '‘f  I  j*’pr»f5'''n(ativf  may  conirptiifi  any  in*  juvcsuucul  lu  uie  L/crai-mon 

.tton  in  and  ha#  bc^on  c<jnnftct- j  $''•». oo  at  $400.00  at  age  ^'f'ntra' t.  tb*-  >$or‘i  if'*  *  I  payaMo  t'j  them  uf  more- tbXD  I4.w0,000.  It  cime,#  on 

with  it  since  itjai  t-me  He  ha*  fe"-  efftr;'-'’  There  is  nu  to  the  on*  lix  irg  at  iiiat  tin.,-  .ind  (gi  .Aotire  In  55  riting  oi>iigat»rj.  its  rolls  more  than  399  employees  in 

®d  as  TnanAEfr  ot  the  tn-*.tro,,w',  limit  cn  the  amount  for  xvhtoh  a  per-  •Vjhildrfrr  npplt-v  to  a'l  »h*  clilldren  The  onus  of  notifying  the.  company  connection  with  its  22  offlceo  Tn- 
as  manager  ot  the  cllxesDncct ,  age  of  ten  year*  may  be'nxing.  in-ludmg  Ihe  issue  of  .iiiy  oflof  ,a„;-  ohansc  in  beneficiary  or  Iv'.*- ! /.t, ‘tld  „  tiTJ  ,Ko 


in.-ur'd  hut  .f  th*  iiiFurrd  is  und'i  th*  his  children  yho  pred,  > cif.,-  him.  f  ip-ii  tee  i,  up.,n  the  insui  ed  and  th 


ssue  taking-  the  sha.c 


tee',,  upon  The  insured  and  th-  coipl  announcement  is  the 

p.inx  may  not  be  bci'J  liable  for '  eloctioD  at  Claude  Duhcaii,  as  Sec- 
wionirtu!  pnxm'nts  through  lack  of  retarv  and  Assistant  Treasurer 
gp!m  'm'‘  wNiir.6.'’'‘*'''‘‘''*"^  i  '  Canada  Mr.  Brownlee  -will 


,f.h«U«a,nfl  miles,  and  include  the  ?cclum^  trfTa*e*nx  e**nor°”  o '"trey  apply  .  posed  of  by  th*  ineur-J  it  shat)  be  Thiity  dax.«  of  grace  .aft-r  reason- j  F(XL  MANTTFACIORI 

4Bi^  thou.«-and  Tnil-es  of  unneof!<5ar:^  j  ^  ^  oe.  .  c  ne  jectu.o  of  ffce’  jK-i.od.  -is  oni>  *  s.^ns  tffe-ctinff  inf  on  minortt  in  pavabl#;  nt  matiirity  of  ihr  ron-  ahi\  fuffnif^nt  proof  h,n*s  been  fur- 

IdiRrtllrfitton  for  Tbe  preof^t  iTOuIre- 1  niii  c;$rn  arter  a  per*cfl  oti  maJie-i'cl.ea  affair,  inji!*”  ou«  to  a  i  whom  iho'  have  a  j.^i'uniRry  interest.  >  tract  a?*  follows:  m^ln  d  is  yiven  the  company  in  which  i  Hamilton— .NVsxMiBaons  have  be^r 

To^csof  the  (xmntrv  iyiivs.  It  must  be.  remembered,  how-  just  mekaure  of  the  oper«tion  of  nm-  to  a  contr.»<t  /«>  if  dcce,«.-,d  h.neficiaiy  xxa*  the  to  pay  the  claim.  icorapletod  for  the  ®9ttbllshment  of  a 

meots  Of  (XFunir  .  ever.  Thet  the  coveritint  of  (be  coun-;  these  Droneit'es  It  will  if  roo-!**"'  cetiirn  of  rremiurri.s  with  interest ,  chll.l  of  th*  insured.  hi.s  share  go*.*  Where  proof,  m  the  estimation  of  .  '  .  .  -  p  p*_.er  Com- 

CtfLBOt  Orertake  FLxrd  (  harcrefi.  L_.  ,4,^  nwvftvtfirT  rvf  tho  r'^^uav^^^  a?'  .  I*  IL  ^5  event  of  d»ath  before  the  RS**ito  hie  chIjYJrcri  in  niual  ?h«rrM.  the  company.  !e  not  Rufficlent  8nd;P**"‘  *;• 

MO  for  U3t^  \\d\\neni  or  xnt  laii^ay  tmued.  break  tho  sjMiit  of  the  ter.  (b)  If  th'*rc  no  children  of  th^  wh**ie  rUim  if«  brought  throuifh  the  -  i>aDy,  peteut  fuel  manufacturers 

It  Is,  ho^ev^r.  folU  cally  et  cannCAY  be  cancelled.  If  •‘i  mini st ration,  break  the  confidence!  23-40  •  d^ceas'^d  bcn^'fi'^tarv.  .-Jharf*  ij$  di-  inpnr^d  b^intf  pr^s^Am^d  dead,  havjn«jThc  Initial  expenditure  will  be  be- 

a*rj-  that  th«»  surplus  lines,  should  prepor  .1  were-  adopt'd  to  peg  l.ue,  ©f  ParUamerit  snd  the  country  in  itsl  will  b*  i  twften  1109,990  and  1125.900  aad  th* 

hao^rat-d.  It  should  rot  occasion  |  fixed  oharft-es  kt  a  figure  i^low  thoj  effirteccy.  and  will  rnakn  PosMbie  j  I  To'’) 'jriTere  i.-  n.,  one  to  ci.im  un-  ^or^^ruimg  «  to  ;uffic.ency^‘?ro'^^^^  hav®  a  capacity  of  50  tons 

•ffirprle^  tbal  under  .iiefr  co.ulition^.  a.?gr«gate  inteiAfc  on  ntdd .  iTHEreprceentaiiOn''*  hneh  as  tbej  CiaRRe*  •f  f^ir  (b)  fhsr<’*  divid<*(i  Th<»  by  ihf*  company  in  ac- •  of  fuel  per  bour.  Tbe  product  ’Bill 

tho  opera^lri?:  of  the  .NationoMhv  the  public,  it  ^-ould  ir^,Uvr.  the  ,  ot  I>€ala’*  arTic>P  which*  A  Beneficiary  for ^n«  who  amopflr  rh#  hu.-'band  (or  cordance  with  an  r*!d'‘r  from  th^  1  he  bd  asbiese  fuel  manufactured 

Railways  is  h'gh.  with  sn  SBcrcg.itt  j  yationsl  Rail’^-av  Company,  hut  nor  will  >ork  mlschlof  both  to'thp  ral-jl’^.x  gix-en  vk^jstoe  coneideration  and ,  and  children  then  "n''  “'from  ooal  screaBinga  mixad  by  th* 

irf  fixed  charges  l-ew/nd  the  poss!- :  the.  countrx.  Tho  presort  plan.  I'.oa-lway  system  and  to  tho  countr'  an^endo^rs'ement.  equaTly  thcVliare  to  which'the  parent  Whore  the  per,«on  whose  life  i*  ,n- !  Dxvn  profOfS  t^ttl  «>phaJ- 

it)(illt.v  of  being  overiaken  at  any  ever,  of  compuiitig  f  xod  charges  '.‘j  (Cont'nuod  in  >ext  ls>ue.!  1  Preferred  Benefi'';^;  I's  are  the  hui:- '  would  have  heen  entitled  if  living).  sur'd  .711(1  one  or  more  of  the  ben»f!- '  t!c  oil. 


Proof  ot  4  taliu  and  I'ayatent. 
Section*  41- 44. 

The  c  'iiipan.x  I.s  entitled  to— 

(,-i)  learona.l’lc  proof  of  death. 

(hi  proof  of  age. 

(c)  id, rif.f  1,  a t ion  of  beneficiaiy  or 


If.  hox'-ex’er.  thi*  shar*  is  not  di,*-  lieneficiarief 

osed  of  hy  the  insiir<-,J  it  .shall  !>'  Tliiity  iiax.«  of  gra-e  .after  rtason- 
ftx-abl*  .at.  the  maturity  of  the  con-  3bl>  Fufficient  proof  h.a.s  been  tor- 
ract  ae  follows:  niFln  ,|  is  gix  cn  the  company  in  xvblrh 


suftervisc  the  four  manufacturing 
plants  located  at  Toronto,  Montreal. 
Winnipeg  and  Vancouver  and  the 
18  bottling  plants. 

HAHILTOX  TO  HAVE  XEW 

F(XL  MANTTACIORT 


Caniiot  Orertake  Fixed  ( harges.  1,^.  payment  of  the  railway  j  tinued.  break  the  spirit  of  the  ad-'^7,V^j 

It  Is.  howevor.  lolifcally  nece*-|  Uabillt  et  earno'  be  cance’led.  If  a  j  ministration,  break  the  confidence: 


niFii.  'i  IS  gix  cn  the  company  in  xx-bich  i  Hamilton— -Vegoiiaaons  hav(»  been 
to  pay  the  claim.  I  completed  for  th®  establishment  of  a 

Where  proof,  in  the  estimation  of,_,._t  k,.  tk.  t  *>  rco.*..  C',.-, 

the  company.  I*  not  aufficlent  and  i  heft  b>  the  J.  P.  Porter  Com- 

xvhere  daini  i*  brought  through  the  ■  pany.  patent  fuel  manufacturers, 
ineur'd  being  ft '.vim'd  dead,  having; The  Initial  expenditure  win  be  be- 

-*oofv‘.rt'h«  uA'Jl  1109,990  and  1125.900  and  the 

may  apply  to  tn^  !b  Cbt.mb^rs' ;  ,  .  •  *•/.  _ 

for  a  ruling  as  to  sufficiency  of  proof  plant  will  have  a  capacity  Of  50  tons 
The  payment  b.v  th*  company  in  ae-  '  of  fuel  per  hOUr.  The  product  WlU 
cordance  with  an  ruder  from  th*  1  pe  an  asbiess  fuel  maniifacfured 
riom^ii'abmty"''*’^'^*'  *^'’**"  discharge  lt.fj.Qpj  gcreeBingra  mixed  by  the 

Whore  th*  per.«on  whose  life  is  .n- ! company’s  oxvn  process  wirti  asphaJ- 
sur*d  .711(1  one  or  more  of  the  benefi-  '  t!c  oil. 
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Accomplishment 

1923 


Npw  Business  Issued 
Business  in  Force  . 


$65,000,000 

$350,000,000 


OF 


THE  GREATEST 
MANY  GREAT  YEARS 


The  Great-West  Life 

Assurance  Company 

Head  Office:  WinntpeS 


PLAINTIFF  WINS 
INSURANCEAPPEAL 


Ocean  Mail  Services  From  Canada. 


\\  If  li  nisiifi  ff'i' 

(iffat  Brifain  arir)  (‘onntrip?  via 


Stpatnfr 


Ormt  Bril  DIP 


j  (From  (he  Fihnonton  Bureau  of  Ihe  i 
,  Fiuanrial  Times.)  j 

I  Kdnioiiton.  The  aiipi'llato  divieinp  of ! 

I  the  Supreme  Court  of  Alberta  has  hand- ; 

I  'ho  aoueal  ('n,op  pf  Africa. 

K  Germany  ' 


Glasgow  T  nder-|  j]^rrnuda.Lee« aid  Islands,  St.  Lii- 


Montralrp.-.  .•  • 
tMajestie 

I  Pans  . 

-Marburn . 

't^tongolia 
tPresideii'  Ro"S' 
♦\rw  Columbia 
Bof.worth 


writers  and  other  insiiranee  companies, 
with  costs. 


ria.  Barbado?,  .‘^t,  Vincent.  Gre- 
nada.  Trinidad.  British  Gniana. 


Zealand 
tLelter  mad  otilv.  -  Pa) 


■n-naldn.  Alta  Vov.  fi. 
C'iininer'’i,al  I.lfa  ,\a.a'iianre  Co  "f 
Cn  n.'i'P) 

Kdmontr.p,  .Mta 
Ion  Sira 

I  ’■  ■.•h  to  thanlf  you  for  the  prompt 
■‘lol  foil  ;<rl f lornent  made  liv  you  Ip 
<  oiiu<.i'l  i..ii  wifli  votir  Pnllry  ,\o.  .'i.iai 

'  overins  tlio  life  ofmylato'.iautrh'or 
.'  rl  I  TO  I  ,r-n;i  r-  Inol, 

I  have  l<•rr.j^o,l  .at  voTjr  ItmiuI.s  nnd 
1)1  Ilio  hands  of  voui  Dijopt,  Mi  Hyde. 

■  '  or.v  oil'll  tosv  in  l  onnortlon  ivith  the 

hiiudliliB  of  tills  olaini.  and  wlsli  1o 
thauk  you  foT-  ih*’  .enme. 

■'l  oijr.'  very  triih  . 

rSiBned,  s  fI.ACK 


im 


This  wms  an  action  on  four  poline.s  of ,  Vonoiniela 
fire  maiiranoc.  covering  a  building  and  ■  Sf  Kitts-.  Aniigua  Barbados,  Tri 
?  "^1  n'^l-’d.  British  Guinna.  . 

,  about  86.^^.  Disiaute  .arose  between  i  Bprmuda,  Bahama  =  ,  .lamaica,  Col 
!  tlie  plaintiff  and  the  insurance  com- 1  Honilura.- 

panie.s  .as  to  the  value  of  the  building  and  ;  Bermuda.  Barb.ados,  Trinidad 

,of  the  contents.  Ihe  law  of  Alberta ,  Bnfi,sh  Giiiana  . 

re, juire.d  every  policy  of  fire  U)«uranre  ■  . 

I  writfvn  in  the  province  to  contain  a  con- 1  japan  oiilv 
;  'lition  providing  for  arbitration  of  such  ' 

1  dispute.  An  arbitration  was  liiily  held  :  'V”  . 

an,l  an  award  mu'le  by  two  of  the  ,arbi-  {  4,,s»ralia  and  \ 

!  trators,  the  third  arbitrator  refusing  to  ' 

I  .join  in  the  .a, ward  The  company  still ;  ,.,pO. 

refusing  payment,  plaintiff  brought  |  .pgj.,, 

;  action  to  recover  the  amount  of  the  !  ,,, 

Tawjru.  Ihe  companies  defended  prin-' 
j  cipa.lly  on  the  ground  that  the  awanl  in 
i|ueat  ion  was  a.  nullity  becau.se  not  nxiaii 
I  imoiis. 

^  Plaintiff  moved  before  the  master  in 
,  chanibf'i's  t T)  at rike  out  this  ,iefenrc,  but 
'tlx  niTilif>n  was  dismissed.  .An  .appc.al 
was  alsTi  di.srni.s.serl,  and  the  niatfiT  was 
taken  Id  the  ajipidlote  division.  Thr 
ciuirt  held  th.at  the  arbitration  being  a 
■  ''onipnlsorv  one  ninler  tlie  statute,  iinan 
unity  of  the  arbitrators  was  not  re- 
,|nirp,l,  anil  that  I  In'  invar, I  of  th<  niTiioi  • 

I  iiy  was  valid  and  binding.  The  a'  li'in 
wall  now  go  to  trial  oil  the  of  hri-(icb'iiri 
;  rai.sed  liy  the  rinfen'lanl  coinfianic*. 


•Canidian  Sq'iatter 

•Canadian  forester 

•Ri'rwyn . 

,  ♦C.')|ed,inia  ... 
Pi',itesilaus 
Pre.sident  .larkson 
Empress  of  iustrali 
fTahiti 


Sailing  from 

J  late 

Sf  .Fohn  . . . . 

.lan 

.11 

.  Xrw  X  ork . 

.Tan 

12i 

Xew  A  ork. . . , 

Ifi 

,‘3t .  .Tnhn.  .  . 

•Ian 

Ifij 

\rw  A‘ork  . .  . 

.tfaii 

17  i 

Xew  A’ork.  .  . 

■fan 

l(T , 

.-if.  .lolin.  .  .  , 

■Tan 

1.3! 

St.  .Tohn . 

.Jan 

v.)\ 

i 

Halif.ax . 

■Tv 

Halifax  . 

Jan 

"i 

Halifax . 

•Ian. 

,St  .lohn.  .  . . 

•Ian. 

1-3  j 

Holifax . 

■Tan. 

Ifi ! 

X’ietorii!, 

.(an. 

o 

Victoria  .  .  . 

•lan 

'» ! 

X'anrouver 
.‘-•an  Franci.sco 

Jan 

I'l 

Tan. 

23! 

ad'irc.sseti  eorretiiond-  j 

AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

A  STEAMER  -  .  JANUARY 

for  AUCKLAND,  WELLINGTON,  LVTTLETON,  DUNE9IN. 

F'or  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


•Parcel  post  an'l  speeially  addre.'-.sed  eorref.rionden''f  only.  JLettcfo  and 


Scheduled  Vessel  Sailing 

Dates  from  Canadian  Ports 


f' ronj  Sf.  .lohn. 

To  I/n-orpool  —  .\T ■  oi 1 f m.'*,  .1»u  II 
Mon!  la.uner*.  Jn.u  C'l  nil  *’.^n 

.'idinT?  5T  t*:«  jn.'htr  ^ 

T<**  I.finfL  n—  Tln;A‘iniC4  Cn'jnt 
t»rr'-nt!nent,il  Tr  •• 


1  »or ! «.  — ( n-'^fiinn  Pfnn*»er.  •  ’.i  na/1  lan 
rnin''nl  ATnrlnjnt  \Tirjnf.  -Ian  Z.t. 
I  rwim  %.?*. 

'  T‘'  f*Miiidl;4nd.  KvU. 

J,.,.  I  foimrJLind  » nni'^nt  rT:»iIv/«y  (  -no- 
ftfn  !  rri  wrpUjv  (Ttiesfj.i*,  Th  trr 


Insurance  Notes 


'rouo)'.  lain 
..r  ,h«  'fan 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 

Assets  ------  $170,000,000 

Sun  lif^e^A^weakce 
CcMPAOT  CF  CANAM 

Head  Ofi^cs-Monxrbai- 


A  1/  Noad.  i-.is])e,'lnr.  I'oiniii'-’i' 

:  eial  fi'ion  IiiMii'ance  I  onii.-njiy .  I.im 
!  iteil,  W  Tinipeg  branch,  is  in  Mont 
,  real  on  a  short  visit,  .\Ir.  .N'oad  has  iintrr 
I  I'f  eii  in  the  Wnst  for  the  pust  (Jire 
j  .ve.'i.rs 

I  licnt  of  Montreal 


'I l,e,nU'''n  and  ITiill. 
e:  I'eminoT,  .Tiju  23  b'-il 

I  lie.Ttor  l^jne 

T,'  l.onden  end  .^niwri 
I  ;,i  n.'i'l mil  I’.'ii  ifi.-  :'lte;,.i,i,.bir>  l.id, 
.l.ni  III;  I'.inn.diHii  I’.anRei  ,  cennUlen 

'  iei  e  i  Ulii.-nl  .Meriliel'l  VI'iniie,  111 

Te  f.oiidi'ii  and  lleinburR.—  Ai  i riv 
Vuniess  T-lne,  .len  S;  ejn-v  I'ountr-. 
nlinentul  Ti  .m.p'ii  i  l.'d.  ten 
jlii:  Hn,)»\(irlh.  fl'i  rmriinn  F'-ii'lfi'  ‘-fe-mi- 


ene  ■ 


fin  UOK  ni  nn.-i.-.]iulv  n  ii-.  i  l.■''ll|»•  l-tfl.  -Inn  1  1 .  1 1  a  ■  I  ind  S  < ''i  V  n  I  v. 

H  was  nidvimsiv  e  i  .1  1  'r,„i,;.pr,|f,,,  l,(,|  .mn 

i2ii.  liiiihwe))-.  <,'.n.idian  I’anfm 

I  -  .  v-^feanisliip.  r.id  .  I.'in.  'm 

I  Field  Marshal  Rnrl  Haic  inivmle,!.,,  T..  ‘tlaeKriw.-  r«itheniat  An-he.- 

,  T- ij  t-  It  .  Don^lH-rin  i-iTi.  jj;  AiHrl' jmj*. 

j  at  the  Edlnbnrsrh  hranrl,  office,  in  Canadian  rim, f„  ir.vmehipiv  Ud  lan 
I  (leoi'ge  .street.  Fdinliiiri-'li,  of  the' It. 

'Royal  fneurance  i.'fiiupaiiv.  a  memo-'  T,'  (P.asgnw  and  .vr-onmeuiii — Ks-i 
rial  to  the  Gdinhiirgh  mcmbei-s  ot  J';""*  Anehor-I,..na!d.‘'OM  l.in-  .lau 
I  tlie  rompnnv’s  .'-tuff  who  fell  in  the.  To  .bouihampt m  — .Uinn-do.^a.'  «Mii- 
‘ 'o.dl^n  I’acifiti  St'^amiahlp'".  Lid  Tfln 
t  To  M>jn<'h«'.^ier  F*i«'- 

j  xcw  life  insurance  wntica  by  1" , 

i  l^au  romp‘;)n^5  :tn  t’lu*  T.nuod  t  -  Avonmnnth — I'arthDni;!,  c.uriNfd 
j  tot.RllPfl  in  .V/>*  r.io!'.  M;  Tcansp'irlf'r. 

‘/jrififl  lan  F t«>v<*rnin^  n t  M'^rrha  nl.  Mn r-  rlncv.--  N in et'i  r  o ,  (  *t n.'idinn  -  .\  osi 

n^,  .Inn  20  .Abirjn  ncynl  Mail  T.in*'-,  r^t».  V.  ^ 

To  and  ! 'anadian  'i'..  ^VtiLoh-ima.  Koltt*.  .Vagasti.V  i. ' 

'«*rnmM ndf*i*.  «'.ipndian  !‘rov''rnm‘'Bl.  ‘  anti  Tfnn;^  LniprcR;-, 


George  L  y man 

L\.SljRAJ(CE  nuOKEB 
Leni.s  Hidg.,  J7  S(.  JuliD  .St. 
FIRE,  LIFE,  MARLVE,  AC(  I- 
HEAT,  AUTO-BOBIEE,  ETC. 


_ PROFl  _ '>NAL  CARD^ 

C.  H.  CAHAN,  K.C. 

liarrister  and  Solicitor 
TIIANSPORTATION  BCILDENG 
l:Z0  St.  JamPd  St.,  Montreal. 

Tcl.  M.'iiu  liioO. 


1  vemhiM'.  as  aj^ainsl  -Sfidt.IhT.fMiii  in 
I  Oet'Haer  and  .$D'>1 ,8u2.!Hlfi  n  yrnf  ago. 

,  A  total  of  .$l2;<,!i',.1,fi-i>fi  in  ibe  iVti'uj  of 
i  iMcniiiinis  was  eolloetpd  by  these 
I  eoniji.anics  in  November,  as  asafnsi 
j  SI 2 1 ,7-1h,iM'(i  in  Oe.tohc-r  and  iflOX,- 
L'.’L’.iiOO  a  ,vrnc  ago. 

I.lo.vd's,  the  famona  inanu*'  and 
!  gciiej'al  Insurance  corporation,  had 
its  origin  in  ikSS  In  the  puhlic.itioii  ‘ 
of  'T.lofid  s  Register",  a  bell, tin  of 
rliiii  news  and  for,iigii  informal  1011 
.  ie.surd  at  Lloyd's  t.’offce  House 
London 


I'ly  mX  rfatunl.a.vl. 

From  V»n<.»u,er. 

T.-,  A  .  r^niiioufli  nnfl  ei),., 

Uiai)  'I i  a,,.  p')i  1 1'r*.  < '.'in  i'iiijn  l  i.ivi'rii- 
p,lf..iiii  I  re'll  I  M''i'liiini.  'fiirin".  Ian.  .3(1.  I 

T..  T.ivr  i  Jior.l,  r,..rH.-.n.  P.' .1, 'rd.i.m  ! 

1111,1  .VnlAvei'i). -- Leeh  Katrin'.  , 

'fill  Stf-aii,  r*.'.''),'!  Po  .  Irrtn  .f.anijar' 
Tn  <;iarC'  and  T/iv*,pni.). — Autbor 
n.')-ri“"n  fiii','i  I  in'.  ..ib.mi  .Ian  ]0. 

To  i;!i.g"w.  I.i^'crp,..i|.  Soutbainp 

Ion  .'ind  l/ondoTi  .Ver'iii.a,  Ttoyal  Muil 
Si'.Tiii  Parl.ri  t'oiiipair  .  lat'  r>'"in- 
h.r. 

To  lav'rpool.  I.ond'.n.  Riitirf.d.im 

Slid  .Vntwi>i'i>  —  .Mot'IvK*.  r{ii[)ij  ml  -  j 
An-.rii'  an  Lm*.  'nrl,''  .la nna r.v ; ^  l^o,  h 
Roll  in',  Poviil  .Mail  sJf'am  Pa.clirt; 
Pompap'.  bii.'  .laiiu.Tiv:  l.ircrM .) vK.  , 

itnyal  Mail  .'<l,ain  Pai-Ket  Company. 
Iliidd!'  of  I'.’briiHi'i  , 

To  RoifJ.aiix.  If',\r.-  and  .Antw-rp  - 
love.  I'r-m  b  l.inp.  -fan  12. 

To  .\u.'!.  1  .'ind.  .Mrlbourn,'.  .id'hOide 
,nn,l  S’.Unp'..  ll-ioraUi.  Pa  n.'i  d  ii*  n-.V  nr  - 
'rala,,nti  Ko.  .a)  .M.ail  T.ln'  .I  rn  20 
To  .\ uel. la nd,  .Mrlboui  u'  and  S.v,In,'i 
Wui.oap'i.  Pnna,lMn-Au>  ,,aia~i,iii 
i;  '.’'.')l  Mail  l.in'.  .Ian  lo, 

H'lnolulii,  S.tM'a.  .ViirK  la  ml  .an,l 
ill- 


Intercontinental  Transports  Limited 

From  AToif  St,  John,  !t.B. 


Tn 

,s.S.  T\  rII«nO  f 

( r'dnr ! 
(  . . .  F^nP) 

TO  H 

S.^.  <  ount,» 

^,s.  «  oiinJy 


TO  HAMBTlTtV 

^.5,  r TOm*. 

(i^iror.r-p  i'anst 

>•**■  f*rry  1  OURty  .Inn.  |R 

1  rorco  Fo  p  ?  ) 


PorpniJK^r 

TO  ROTTKPOAM 
IdiNKur  <  o»jnl.T 
J*.N.  ror»QnRer  .  , , 


■l*in.  51 


.Inn.  ir» 
•fnn.  51 


Fr*fighf  ft/rfc*  arttf  Other  1t%fnfr*xcifu>n. 

CANADA  STEAMSHIP  LINES 

OENFPAI.  Ae.ENT.S  I.imiled  MAIN  4710 


Mcrdin  rit  Mar  in'*.  Inn 

To  V.r>\fny{  iind  r»nhl  n.— To*'  FItnd 
.Inn.  2i.of  th^  H<‘Hd  Irin**. 

T'»  rcot.t^rdnni  .ln?i. 

15;  ror-'o nF'^i .  Inn  -M  —  Noth  of  ilic  in- 
tf^rcontinF^nlFil  'fi  wn«n»^rt.4.  f.td 

To  TTHvr<^. — Li-^nr  !*oiirttv.  .Ton,  I  . 
TT;i (‘ount*  .Inn.  2K--hofh  of  ♦in* 
I  ni  onntinf'ntol  Ti  nn^ptirt.**.  Lid. 

'Tf)  ScHndinHvinn  »nd  nnltto  I*'»rt.'». — 
]»''Iauni''.  Sriiridinnvinn  •  .\m®*';'’an 
l.itf.  10. 


I  of  ,\n-ttnllo.  •'’.'inndi.'jti  P.'icifio 
;  i.rd  Tan.  IT. 

'!*♦»  YolAtthaina.  Kohi'.  ffons'  I\i»ii#( 
,Tiul  .Manil/i. — .Isn.  17:  I'hi- 
i*ch.  7,  h'lfh  r,f  th*'  Fdn»' 

To  Vokohninn.  Koh**.  .‘•^hnnKh^l  :>nd 
Ifon;:'  T\o;is  lanjiroKt-  of 

ir’anatlmr)  r’l'lfi''  5Ni#*.iin«h'p.c  Ltd., 

■  ,i  n  n.  1  r 

M’o  'I'oLoh.s  nia .  l\ol>e*  Mot*  n  ;;•■ 

li.-n  .TnrI  I,  Mai’i. 


TPAINS  '  HOTELS  '  TELEGPAPHS  '  STEAMSHIPS 


I’lisincss  men  use  the  Ganadian  Pacific  where 
possilile,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


The  insiiranee,  husines.s  .Shipping  o  ,  i.n  '''n  !*■ 
gradiially  grow'  from  th,-  puhlicaiion '  ■'•'’e''' 


NTIONS 


It  yon  have  an  Invention,  a  trade 
mark  or  design  to  protect,  cmisulf 
us,  we  ni.iy  give  you  valuable  advice 

PTGEO>  &  LYMnrUVF.B  • 
Power  Bldg.  Craig  Rf.  W. 

Tel.  Main  302S.  Monfriai 


SECOND 

OF 

SEVEN 


iiinipeg  le  thR  head 

uunriei's  of  .seven  iplepdid 
life  I'ompenle.r.  all  safe 
in.sni"  with. 

The  VorfhAvoa+ern.  «1- 
'  hough  the  yoimge.st.  w'.-i,4 
eeonrl  to  ,'op»tni,'t  it  . 
OIVI)  honi'  office  bull, ling. 


NORTH¥fESTERN 

kOBrRWTtTEiiiKl  lEE  nnsiFCAKMTiun, 
wmNIFTC.MJOI  FOMABtltSeTao 


T).  .\  nek  band  Wei  lipgton.  7  ,,v  t  Llr  Ion  ,  xa  K.,  SImsben  Kaielm  l.ipn.  .Ian,  )) 
anil  Ciunedin. —  Trevose.  Xew  Zeahimtj  t  .  I'oKobama  and  Kobo — ToImw; 

I  Afain  Nipi.ori  Vn."en  Kai.-ha  I.’ne  '.m 
M,'n -  j  1  7 

,  ...  ,  i,ieo  and  Ouepoa  Air'.  —  flyratia.;  t<>  Vokeh-ama  Kobe,  .V.vgaiiaUi 

of  IhlR  .lOlieiUil.  Avnieh  was  ont)  of  iiouat.-n  T.ine.  Tan.  f>  |  Jilrirglii.'.  Ilimg  Kopg  and  Manila  - 

the  first  hlisinoss  iwpors  i-ter  if-  To  VIei  muda.  Harb.adna.  Trlpnlad  VoKoliania  yrani  .Ian  23.  of  the  NTp 

and  f'emerara  —  B'rwyn*.  ,'anad lo n  i  p,,n  A'lipsp  Kni'lia  T.in». 

I'arifii'  SteapiAhips.  I.tfl  .  Jan.  I...  ;  'p,,  Aokc'bam.a  and  .'-bapgh.ai  Cam* 

Tn  .'eolith  .Vfriean  f'ortf.  Cape  T  nn, 

\grcpa.l)l.V  1.0  s  rceent  roRnluthnn  .vigoa  Hay.  Ca.at  r.ondon.  riiirban  ami 
of  Hie  aiihperihevs  to  Uovdft.  Ibi.  T,"l.ag''a  Be'-.  Xe-w  ro)umb,a  Dlijer 
I'oomP  of  th.it  rstabli.shmrTit  will  not  I’emi'-t'i  if  to  lan  Ic 
ill  fufure  bo  opeued  on  t  hriptniar.  Vrom  irallfm. 

‘The  Times"  To  T.K  ei  pnol — .Sarhem.  ta.n.  nf 
i  r'lirnes.a.  vVitliA  .3-  ^'o.,  l.td  ;  Canada. 

Willie  Hi'ir  I’oniinion  I.ine.  .Tan  I'T 
To  Ma n'-be.Al er, -  M.aneheater  TAi'.t 
sjop.  riec.  ','3;  Maneliestei'  I ‘nrpoi  a  t 
Tan  12  I'olli  of  the  Manehepter  I.lu' 

To  l,on.1on  and  Hull  Al'iano.  Tan 
A;  I'omino  Jan  2,3—  both  nf  tb*  b'ur- 
ne.a  I, in 
To  yt 


jHOfUTREM'QllEBCC 


■  Ued. 


Hay  a.nd  Good  Fridayp 

•Ith  Ttee.,  IkS-t. 


Two  new  prOP|)ert,i|.so.«  h«ve  hoep 
i.A-piied  by  the  Raglo,  Ptgr  A  British 
OoininioDS  Ipsiiia.ncc  (  ompan.y  -«ine 
relating  to  lutlemnity  for  fur  doalor' 
and  the  other  for  dmi.lsla.  Boili 
relate  to  indlvldnahs  v,hi  are  ofun  Tlinid 
iniib’t.ed  in  daiiiago  in  mpnection 
with  their  doaliiigp  with  their  i-ii''- 
loinora.  Tho  company  promisor,  in 
3ivo  ifidomnlty  in  raspp  nrlpiiig  oni 
of  manv  lla.hillHos,  and  to  )>av  costs 
in  the  event  of  actions  at  law  ha"ini; 

In  ho  coiitesfori,  and  rlamagos  to  .yp 
a.grp.od  amount 


dian  .Soigni'iic,  I'an.TlIan 
.'I'l'chant  ytarine  r.an,  2.3.  I 

Trom  1  Irtoi-iB.  ' 

To  Hlatg'i"'  and  I  p’i»,pon!—  Aiitbei, 
tfairr  on  t>ii-"cl  Line,  about  Tan,  U  | 

'r*'  Z»'ii  f  f)  rtti  ,  M<»1hniirTiri  ;?pfl 

!.>>  flit'"'’.  Wnlt.'tHpu  (  : 

t  r-t  t  n  n  Rf'VPl  .Niail  L*n<^  .7f?(i  15. 

'1 '■»  1 1 'ifiTil  wLi.  Ndt'UlfM'H  ari'I 

.'Taklir.-^.  C‘eT»T)«ittjn  A*l-’trat-l 

gaih^  Cansi'iJ'^n  Vw  =  iral3?!an  TL-wpi 

Mu)  Trin^.  Ft-l.  *> 

’T*r»  ni.T .  f'IrtKrs  T1c»nc  Kt'Hkr 

Kitlc'.  Anti^tin.  Larbadn*!  I  ^inrl  — A'  liill*'-  Itp  51  Fl)i 

pd  —  Can^i m n  '  VmM r («■,*;.  fvh  '*1  mD  .  f  th<*  f'ini 

qii»!!‘'r.  ♦  J*' v*rnm'^n!  M«r  ;  n^i  i.m®' 

)ian!  "VT/ffinA.  .Jnn.  It-  {  'I*'^  \ KoUf 

IVrtmi'i*!.  Xapitaii.  K irig.^t/vn  ard  !  H^iie  kr»na  Pfryicirp* 


Rf'l  i /*• 


PATENTS  UP.  6476 

:  kARCtlES).  APPLICATIONS.  k-TC. 

TRADE  MARKS 

CEi>IGNLv  RCOISTERED  IN  ALLCOUNT  l«l  ?  ) 
1ECHMCALANU  INUUSTRIAU  RESCARC  I 

HANBURY  A.  BUDDEN 

e.uvocATi.  i  .tG’u  L).  s.  PAT.  vrrr 

CABLP  MO.  lOi, 

ADOniSS  •  o  ORUMMONO  Ail,04. 

-CREVET"  Montreal 


ROBERT  F.  YEOMAN 

Barrister  ^  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


rONSliLTl.xG  Ix\.M  '.i  T'o 


The  Canada  National 
Fire  Insurance 

Company 

He.a(»  Office:  WINNIPEG, Canada 
Total  Assets:  32,928,337.62 

Permanent  Agencies 

LImitttd 

9  St.  John  Street,  Montreal 

G  tneral  At«nt$.  Montreal 


n!  MR*’tn*.  .Tati  I'"*. 

I’l'sh^r.  ♦‘Rn^^IInn  ♦^nv**vn 
rn^n!  M‘*r<')iRnf  5f;T|nvp,  Tap  JIJ 

T..  St  Klt!».  Amurifl. 

At'VHi  pj  t  ra».  T'»'‘»rnint»'«.  St  Lnt'la  Par 
:>t  Vir‘'r.nt.  Trlnule*') 

'  anH  Tfitish  SuiRnR.-  Ro' ql 

I  Mad  5d#*Hni  I'ffftppflP'  .  isn  4 

1  •  <  (iba  and  Jamsira  — 

.Ian  16.  of  rirVff^rd  4^  RlarU. 

f'^  1  Ivinoiitli.  Ch'*rbniir(t  and 
.jrtn  ~  Vnt'^ni^.  Cun«rd  T^tn^.  Jan. 

Tr>  ^Hbiralian  and  ZaaJand 


.Tarlv 
.1  a  I 


I;)i 

.‘1  V.o 


rr-.-lOo 


Lloyds  Will  Have 
Palatial  New  Home 


rronch  iiipura.ijoe  circley  hare  foi 
.some  time  boon  agltatlnc  for  an 
anioiidment  of  t.ho  laws  whh'h.  while 
faving  the  bnsineps  offpotpd  hv  na¬ 
tive  cniTii>aniop  and  liornsod  foreign 
coinpanloa  with  rnprosontath o.a  in 
Erance.  made  no  pnvUion  in  ro-iiporj 
of  contracis  of  footed  abroad 

Quiio  an  appreciable  amount  of 
hijslnoas  hae  boon  placod  yearly  in 
Ivondyin  yvith  l.loyrl'.s  and  the  r.oni 
panlea.  Taxes  on  French  policies 
al'one  are  heavy  ,  and,  as  iliese  char 
ges  -were  passed  on  to  the  insured,  a 
great,  economy  was  effected  by  plae 
ing  insiirance.s  In  England.  It  is 

claimed  many  inillions  of  francs  ,  . 

were  lost  yearly  to  the  French  bns.nesa  r«ntre  of  bondon. 

Treasury  through  this  practice  and  l/loyd'.s  is  to  be  moived  to  a  site  la 
the  fact  that  foreign  iinderwriiers  further  ea.st,  in  the  centre  of 


of  the  .AiimliAl  I>iie,,i 
T***  Ar.  1*.  '^b' 

T1f>nc  KF*n§  Fmp!'' 

r*3'*i!’;'  r* 

Mn  l4 

YV*  Tr.k-»br)»na  )■ 
s^'hqpub^^  «t»‘1  Ib-na: 
♦'f  P’leiai^.  raniwl*e(!l 
jhir.i,  Iji.i,  l'f*r  :?7. 

*  ^p!rl 

♦  fan. 


♦“b  r— all 


anH 

raiu. 


b  ?  r  a a  L  I 


l.v.  Monticii  A A'i  p.ni.  daily,  Arr.  Quchec  9.3!i  n  nt. 
Hniiy, 

1  V.  Monticol  I  I.  h)  p  rn,  cJ-Tily.  .Arr.  Quebec  6.43  o.m, 
driily. 

l^arlor  hiuI  I  tiiiinp  (Jar  service  np  Any  tram.. 

Nc<  Iri,  lignfcrl  .SlanHafl  .Sieepin?  cars  on  nieht  train 
iriins  also  leave  .\]nntreal  (  BtUiavenHire  .Station)  al 
M'  4  3  a  m.  anrl  7  00  p.p,  r|a,|y  for  Quebec  via 
L^vis. 

The  abovo  tiaine.  are  oper.vterf  via  '0„r|-.er  Rridre  ^ 

For  further  in.frvrTBatl0*l  T«8erT9t!!on^.  etc.,  eT>I^ 
to  any  A.gcnt  of  the  Canadian  Nar,:onal  Railways, 
or  to  City  I  icker  Off!!'*.  ?#fi  St  .Tajs»c«  StreaL 
Phone  Matn  362^. 


more  fAvcr.'i.hle  con'll 


.  euhTnerd  hv 
tj  OTIS. 

Tiirclijisc  .Nott  Siifc.  1 

I  The  iiirmhcr.A  unaninion?!>  .'ip  ' 

nrorari  .4  contract  for  the  pnrcha.cc 
ifter  having  hoen  houged  'n  thrj’’'  't^-^iIv  an  a.,'ie  of  ground  in  in- 

East  Tmiia.  avenijc  estate  in  Et-mien 
hal!  street,  the  teases  of  which  ey  1 
ptre  pflrly  neyt  veal'. 

.After  the  -nieet.ng  nlans  of  tfe-i 
proposed  new  buildings,  which  ha.li 


mpifT  TR.tOT 

ROn  F  t  r  >  VHO  1  L'! 


Royal  E.yeha.ngc,  temdon.  England, 
for  PTa.rtly  ll»0  years,  and  ‘bernone 
of  the  most  histcnlr  Institutions  in 


escaped  taxes  levied  on  French  cum 
panics  and  'h'ranches  or  roprer-enta 
fives  of  foreign  companies 


ifte  stbl'pplng  offices.  Proha-bly  love 
;  of  tradition  and  utmost  conserva- 


The  charaber  of  OepuHes  has' 
adopted  a  BUI  designed  to  do  awav 


j  fept  and  two  hand'-  ;et  hu.sv  !"  I  .Vt'M 
I  Tbn  visitor  did  aJ'd  In  a  fe-w  mo  j 
I  „i,nt  <  had  r-tamiwd  opt  the  , -.mall  MU  run.srd  T.ine  annonnros  th.si 

,  Vil  lons  Id a.7e  an.l  '  cr’in-md  1"-;=  ,  ,icc inning  with  the  I  ailing  cf  ti,. 

i  confm.cilv  ;,1m«  me  vi.s  hie  ''v'dem'e.  on  Fehrua.i 

^  th.:rt  he  had  Mamed  hi.-,  lesson  well  ,  ^ 

- - - -  — - -  from  (  aMntia  and  <  " 

MAT  19’2I  f'H  MRU  \N  I  lomho  to  Po.ston  and  N'-w-  York  v  . 

1  "  ELI  i U'Tt  TO  ILOTO"'..  i  Muny  ships  a"  the  .service  renuir,-  . 

I  i  "ill  he  placed  on  the  route  fill 

i  Erne-si  E.  Adams  and  Percy  *'■  -  Bnock-Mhank  Line,  a  subsidiary  “ 
Ma.rkinnon  hate  been  ciecf<H]  cb.air-lthe  t  iina.rd  l-ine.  will  aupplv  *hc 


cliaiiman,  for  Idii.  of 
has  been  ,a  Tnern 


been  prepared  bv  Sir  Edwin  '  'OOper.  i  , 

were  eyb,,hite.d  Ml  the  rooms.  It  i.s '  .  , 

believed  ,h.af  the  demolition  of  thel^'7  '-f  I'l--'-  and  has 

existing  M.ldings  in  the  East  Indi,. 


avenue  eyt.atc.  and  the  ronsfnict’on 
of  the  new  Lloyd’s  ran  he  carried 


w'ith  this  anomaly. 


EEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  ri«rr  MontroaL 

J  c  Geri  Braubifa,  J.L  1 


_ LEGAl,^'.  S^A. _ 

''Joseph  Mitchell  Don^v'an, 
Altorupy  and  Counselor  ul  Law 
Siorx  F^VLLS,  SOUTH  DAKOTA. 
All  Slates  anil  Federal  toiirts. 


KSTAItblSUBD  ItMO. 

Bradstreet’s 

Offices  Throughout  the  CTvillzed 
tVorld. 

OFFICES  LN  C.4>'.tDA 
Calrory.  Alta.  ;  Tanrourrr,  B.C. 


Edinnotou,  Alta. 
Hiillfav,  N.S. 

I  niidnn.  Ont. 
Ottana,  Oot, 

SI.  .luliii.  N.R. 


Hanilltnn.  Oat. 
Montrral.  Qua. 
QUFb)K-,  Qup. 
ToroBto,  Ont. 
Winnipeg,  Man. 


Rrpiitntlon  galnvd  by  long 
yearn  of  vlgroroua.  eonMcientlous 
and  vueeeasful  work. 

aOMN  A.  FULTON 

Siilirrinfrndent  -  -  SIONTKE.SI. 


JAPANESE  DISASTER 
INSURANCE  PROVISION 


ratioral  and  other  movements  for 
the  furtherance  ,if  the  interosls 
of  the  corporation.  ;ind  "Mr.  ithtekin 
non  ha.'  hmi  a  lucmher  for  yesrr. 
liavhig  been  cha.irmau  of  Lloyd's 
EnderwT  t ors'  3i-sor:stion  .s'cl  of  ihe 
lavivdon  Sfilva.ge  As.-ouiailc.i.  Hntii 
gentlemen  .ore  meniher.^  of  the  ‘'Oiu 

luarters  for  a  brand-new  |  new  Lloyd’s  building  will  he  in  the  rnlttee  of  s  [f  egisier  Th  -  com 

niittce  of  Lloyds  have  dendi'ii  to 
rnnfrr  LMy  d  eoVI  niyda'  nn  A 
If-tur.ge.  Hie  retiring  c'.iairman.  in  re 


WHEN  TRAVELLING  ABROAD  USE 

DOMINION 


TRAVELLERS’ 

CHEQUES 

YOUR  SIGNATURE  lUENTIFIESYOUl 
THEY  PROTECT  YOU  AGAINST  LOSS 


NEW  ACTUARY  FOR 
MANUFACTURERS’ LIFE 


long  .ago:  for  .rears  past  it  has  been  out  within  a  period  of  two  or  thi 
evident  that,  the  century-and-a-half;  years. 

old  home  ha.s  been  completely  out-j  >'car  T.  A  O.  Offices, 

grown;  .md  yet  news  of  tJio  decis  on  |  The  Last  India,  3, venue  site  face> 
of  the  mombers  of  the  coi'pni'-ilnn  the  Peninnilar  and  Oriental  office.-' 
that  '(hey  must  li’Yaive  their  time.'  n  Loadenhall  street,  and  thus  th 
honored 

and  more  commodious  home  has;heari  of  i.he  shippin.s  intere.sts.  and 
Tim  .Tapanese  insura.pce  deadlock,  been  vecejvf.d  by  many  w-ifh  ey.  jnearer  than  hefor*  in  th 
which  has  hern  delaying  reconstnx'-  treme  regret.,  says  Post  .Alagazine  -  canille  exchanges 

ton  somewhat.  haE.  apparently  been  and  Insurance  Monitor.  A  new!  - ! - - 

settled  .Ja.panese  Insuraaioe  cjim-  paUee'  Tt.  is  .enough  to  make  th,-' _ 

panies  have  been  s'ta.nding  on  the  of  the  freQuenters  of  the  oUl 

letter  of  t.heir  insui-ance  contracts.,  coffee  house  turn  In  their  graves 
which,  .according  to  the  "earthqualic 
clause,"  exempts  ihem  from  paying 

for  damage  resulting  from  the  earth- j  in  ni.iking  the  announcement  at 
quake.  According  to  rerent  ari'vicc  i;-,.-  annual  inee.t  ng  of  I-loyd’s. 

Ihe  have,  however,  .agreed  with  Uic  chiivnini,  A.  L.  St.urge.  niiist  J'lrye  . 

Government  to  pay  on  a  oasis  of  in  hjiii  mi-i  such  thoughts  in  mind,  for,  ..r.,,,.,,™;  eour:-!'  of 

per  cent,  of  their  In.siired  losses.  The .  in  .auununcing  the  proposed  changci  ■'isiter  lighted 

cig.aieuc  and  after  shaking  th 


ships  for  the  new  servic'.  -which  -will 
hold  to  the  name  of  Kroelrlehaiik 


L. 


♦  p'dfigeHc  For  Change. 


An  Iinprompdi  Lesson 


really  good  story  is  told  of  .i 
the  I  'oral  hiisinof  .s  man  wb ->  had  occasion 
upon  a  representative  rd 
of 


to  call 


n.  agree,  to  ,1.’-  he  seemed  somewhat  apologetic.  :  j  "7‘  ^”,7  tiicj 

IS  .at  a  very  low  said  ,hat  no  .address  in  the  i  n  YntVthe\,ee^JrJtp^^^^^  m  1 

>  purpose  of  .i.:.  ,w.as  nine  suitahlo  lor  Lloyd  .s  j  The  ijiaich  was  not  evtin”'’*-' i'’"^i^  7  ' ' 

ff  .Iiec.-i  e..li.'l.'=  hnt  the  hlisi "V  ^  OX  1  ingUlStlCd .  As  I 


and  flic  numhev  of  pa.sseii-; 


The .  in  .auununcing  the  proposed 

Govcrnnieut.  In  turn, 
vance  long-time  kKins 

interest  rate  for  the  piirimsc  m  .t.v-  w.as  ninic  suitanio  lor  i>io.''ie  .e.-onj  •  ,  , 

slsting  in  paying  off  these  policic.s  tie  K.eia.i  Exchange;  hut  the  husi-;.^  ],3ppp„p,^  hai.ket"^  w ''in  ‘  ' 'i  i  3,.  .'verv  seivl-e  both 

on  the  10  per  cent,  liasi.s.  These  nr.-«  had  much  outgrown  the  pres-  paper  which  immedua -  oa.7  -iml'  westbound  w a.-  ronsicler 

loans,  which  .are  to  run  for  a  pt  ro.l  cii;  luen.ises  and  the  ^  roly  ignited  much  to  the  cons(ertia-i  ,hl  ■  h"  Her  iian  in  102;.  said  K.  M’ 

■  “  •  ’o'orcst  a;  2  thcreni  was  aoutc.  The  oommittcc  |  ,  '  Refer  r  rc'-id.  nt  of  the  K.ihcrt  Rc- 

.Maniifacturer.a  Ufe  Insurance  j ''7,, "  *'!  ,7  "OO'riatcd  by  c.s.^h,a,l  hoen  cons  dcring  He  became  greatly  excited  ami  j  .u'.i  (  unpanv.  Limited,  in  discuss- 

t.aW1s'hing  a  sinkuig  fund.  of  a  kUc  in  East  India,  avenue.  ;  called  upon  the  occiipanr  of  thc^im  Ihe  resuits  of  Ihe  1323  season 

,  f  ,  ,,  r-.u  .  4w  msuvance  companies  oii-  .rnhall  .street,  in  order  that,  a  irai' :  ,„',f:cc  p,„  <,„(  ,hp  'I  hc  i  and  t  ie  nrosnects  for  1321.  - 

ixnti.f.l  11.  Lilhgow  to  the  pos.lion  j  ci-atfiig  in  .lapan  held  alH>ut  17  ]>er  might  he  built  there  for  'he  nioiii-|jjj,fp^  however,  remained  crmixise.l  '  _ _ ! _ _ 

of  aetuarv.  j  cent,  of  the  ri.sks  involved  in  the  .lis-  i  hcf;  -„()  ^„Psrribcrs  of  l.loyd  s  ..nd  ,  ..j  nothing  to  do  with  the' 

Mr.  Lilhgow  was  educated  .at  rriii- 1  aster,  and.  Thus  far.  they  have  stood  ,  t'.i,-  iifcessaty  staff,  and.  in  addir  1  matter."  he  said.  ‘M  on  threw  the'^*"  ^'***  *  v  i»  t  i\ii 

ity  t.lollege  School.  Fort  Hoiic,  aiidjliy  the  "earlhuiiake  claiiFe."  which  ;i  i.argc  iiiimbci'  of  office.s  vvoii.e.  oe  started  the  fire;  now  yon'  *  (  x.a.M, 

joined  the  staff  of  the  Maniifaciurcr.s  I  legally  evcmiits  ilioni  from  i>;iy  tticiii,  maiiahle  for  underwriters  and  hrok- 1  jj  out  "  '  j  (  iirhurinc.s  .-X  new  record  for 

Life  ill  .Tuly.  1308.  Since  1:'il;i  hel’l'ho  -'aimnesc  Governiiiciit  has  ind'-jci's.  It  would  he  possible  I"i  hr.vej  j  can't,  exclaimed  the  v  isitnv  j  wheat  f  rjnsporVation  through  the 

lias  tidd  iiie  position  of  assistant  ac-,iatcd  its  willingness  to  extend  finuis  an  iiprierwrding  room  and  h''ok--'rs  i  j,.,  alarm.  "I  have  nothing  to  do  It  xVeiiaml  canal,  vva.s  csta.Wi.shed  this 


tXTE.N.'xIO.V  OF  TR  \DE 

rT,  X>\TD  5TAF  T  xsr 

Ottawa —For  the  purpose  of  cv 
tending  t  'auadian  trade  in  Grer' ■  , 
Turkey  and  the  Eastern  'Mediterrc 
nean.  xv  McL.  riarke.  Oaiisdiati 
Trade  < 'oniml.'Sioner  at  Milan,  Italy, 
has  been  instnicted  to  vdslt.  fhcfc 
cniintries  and  report  on  t.ho  o]ipor 
tunities  tor  the  sale  of  raiisdlan 
goods. 

HXMfiH  rXSSTYf.FR  STE.tJITB'i 
TO  TOITH  XT  H.4IIFX  V  FORT 

Tb'  .sscandina.riaii  Amerioan  I.ino  ^ 
(Tnited  Sfeamshi)!  I'ompan'ii  ha* 
announced  that,  beginning  next 
rpnng.  certain  of  ’he  psssengcr 
ROBKUT  R1  FORD  (  ORF.X.MUS  '  i-tcamers  ip  ihe  (  openhagren  Ne  t 
lIXIi  G.OOD  \FXR  (A  1323;  York  service  -will  touch  at  Halifax 
DO  f'U'  the  purp-if-r  of  lindiui-  pas.ien 
pa  -.i  season  '  grrs  at  tha.  rori.  The  Hrst  ve,,sc| 


ognition  of  fcn-iccr  rendered  to  ihe 
touiniation.  To  f  U  v-acaiicies.  1T,| 
.i  F.  Iiumas.  tt".  P  Rouse  and  A  H  | 
Ho'ndell  have  been  elected  mcmhei'.vj 

of  the  committro.  I 


I'he  pa 'I  r-ea-^on  has  been  an 

exi  eptionally  good  one  ^  I{e*^ ' "ndrr  this  new  arrangemen 

!liac:s  represcjitcd  hy  the  ";■  j  w ill  hr  the  Oscar  TI.  which  leave- 

I'ord  I'ompaiiy  inc  <  unani.  .Ancnoi  ]  ..  ,  _ , 

and  Anclmi -IToiieldsoii  aie  <  on  ;  „.j]|  p(„p  j,,  <  anadiai 


I'openhageu  March  k;  ihercafter  one 
.sfe.vnier  w-ill  slo 
jiort  earh  moiifh 


The 
I  iniiany 


lliiary.  He  became  an  Associnte  of 
the  Iiistliiife  of  AcUiarKs  of  (Ireat 
III  tain  in  1313,  and  .just  recently 
was  made  a  Fellow  of  the  Actuarial 
Society  of  .America. 


in  alarm.  i  nave  iioiuing  to  do  i*  ,  ■\Vrl1;i nil 

to  them  on  Ihc  same  basis  as  they  re., m  of  double  the  sire  of  the  pres-,  7cai'.  wlini  L31>."i'2  tons  of  wheat 

are  to  he  cxicuded  to  ihe  .lapancsc .  .n  accommodation.  Mr.  Stiirgr  add- |  "Xcilher  have  I  .  "sa’d  the  man  v  ho  j 'were  carried  through  on  their  wav 
companies,  if  they  will  pay  niifui  the  cd  ihai  in  the  new  homo  of  , was  Itilent  upon  teaching  his  care-|io  the  seahoacd.  Last  year's  mark 

same  has  .=  .  hut.  thus  f.ar.  they  have,  ihc  hr.tllh  and  happin-nss  of  'he  friend  a  lesson."  at  least  no  w-.as  7.32.133  tons,  whiih  ci'nstituto.l 

not  agreed.  imrinhers  .and  snhscrihers  wouid  he[,,.n,.,.p  yp,,  have,  Y’ou  have  two  the  former  record 


IMPKOX  I  MEAT  IX  HARBOR 

I  At  If  ITIKS  FOR  FORT  HOPi. 

Fnrt  Hope  .X  Government  en 
gineer.  accompanied  by  prrminent 
citirens  inspected  the  harbor  here 
The  work  being  looked  over  Is 
lirdcing  and  blasting  necessary  to 
allow  ocean  goi-ng  bvais  to  come  in 
The  work  is  being  done-  in  the  in- 
terests  of  the  Fochln  l  ompany  o' 
Great  Britain,  and  tlie  Bush  Enpli.sh 
I'hina  <  ompany  The  nwner.s  of  the 
ve.sscls  are  re;sjxin5ibie  for  il-ir 
pre.crrt  siir-.-cy.  .and  fitun  what,  can 
he  gathered  i*  l.s  probable  that  the 
work  -vill  he  undertaken  at  an  early 
date. 


THE  FINANCIAL  TIMES.  MONTREAL.  JANUARY  5,  1924. 


11 


The  Laurentide  Company 

Limited 

GRAND’MERE,  .  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NOU.S.INTERESTS 

CArHOODWINK” 

ABOUTPiJLPWOOi} 


Mppoals  ft.v  ion  for  tho  ^o- 

rallfd  of  f(:»rrij?n  dtJ'poilr'is 

ijf  our 

><»t  t  Hilt  nriiiilMtioii. 

>*lipulni  inj;-  llinl  n'oixl  nni.<t 
iDHiuifurtin  >'d  in  ihr  oouniry  u 
vva.s  mown  In  ih*'  in!rir.*iis  of  th*‘ 
hole  jM'npir  i.s  no!  ct»nf  isoai  i«»n  hui 
niMol.N  sniitid  r«'p:ulalion  \vl]i«*h  \<  am- 
pl>  .iu^iififd  by  ('anadian 
and  by  uni>  i  |>ru«’ti<  r.  An.'  or.r* 

r.f(tuit  inj;  property  rr‘allzr.s  tbai  ;.s 
ttWTU-l  \)f'  lilU;.l  ^:ilblnlt .  I  ••  suoli  Ih"s 

^ —  I  and  T «  f;ulaTi«''n^  as  nia\  b*'  d«  onu  Al 

Mr.  Barnjutn  Returns  to  Answer  i  Thri,.  m'l  (i)-  !.«'ion,< 

Issue— 

Connscation**  Involved  !  piivatrix  •■wur.i  hmd 

opt  b\  porinis.'- ion  of  tbo  Slni* 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SA  ULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  E3PANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


vnst.-itl. 


!H»\\  t  •  It  • 

"ill  n«>i 
sti.ppap*' 
all  ollor 
sr.  I.Mjsl' 
"  oil. 
a  tounti 
r.inn<'i  b 


I  nr 


-  - 

-  - 

1 

i 

1 

I 

- 

CANADIAN  PAPERBOARD  COMPANY 

MMITl.U 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAJUTACTcnixu  .Ai.L  cinAni;<«  oi  riii:  I'oi.i.nw i\<.  noAUitss 

t'llIl'BOAKI*  M.'VSUOAltn  V\X  I  IXF.D  liOARU 

»rUA» BOARD  nOODri  1,1’  BOARD  (  0,M  4LM;R  lU)  VRD 

WHITE  TATEXT  tOATED  BOARD  AXD  bJ’EtlAl.TILS 

MH.t.S  AT 

Frankford,  Ont.  Campbellford.  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  iSo.  2  Seigneurs  Street,  Montreal 

J.  G.  G.  KKRRT  DAVlIt  I'.  UOBliRTSO.X  tHA».  f.  WIliriGX 
PreildCDt  General  .•lenafC'  seerelar}  •l'rra'«urer 


Belgo-Canadian  Paper  Company 

-LIMITED- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWJNIGAS  FALLS,  QUE. 


in  Em’oargo — Attacks  Attempt 
to  Rally  Support  For  “Vested 
'  Rights” — Agricultural  Needs. 

.  I’o  the  Kditor. 

i  he  Financial  Tiim  s. 

Dear  Sir. 

Despite  tlio  great  amount  of  inil)- 
lieity  drxoted  hy  the  jiress  tlie  past 
year  or  two  to  the  snhjeci  of  forestry 
and  tor,' .St  depletion,  very  few  ji  i 
■liillj  reali/o  how  critical  tlic  situa¬ 
tion  rcalU-  is  that  is  eonfrontini;  ('iin- 
to-dity.  Lx  on  were  the  (’.overn- 
nieni  to  ;idoiit  eveiy  wi.se  tneastirc 
Uiiil  iia.s  been  siijigested  for  forest 
eotiserviition.  uhirli,  of  lonrse.  is 
intirely  iniproliaMe.  far.ada  will  still 
he  fared  with  a  woo;t  fiiiniiic  within 
itn  >rars,  reirartlless  of  wliethcr  fin¬ 
is  ke|>t  otit  of  ilie  rem.ninina  yoiint; 
urowtli  and  regardless  of  liow  ni.in.\ 
seedling.s  we  may  iilani  in  the  nx-an- 
tinie.  .\  new  croj>  cannot  lie  yoo- 
duced  in  tinic  to  provide  for  tlie  en- 
ornions  and  Increa.siiiuly  lieavy  d  -- 
niand  tliai  is  tu-ine  made  on  onr 
small  reniainin;-  wooded  aria.  Uin 
loiTsi  fir(-  losses  ;ire  awa.>  hi  yomi 
any  liuuias  pnen  to  the  inililic 

It  is  useless  for  prnpapandi.sls  for 
Ameriraii  interests  to  endeavor  to 
hoodwink  the  people.  Ihe  eold  faefs 
are  jniiceily  apparent  to  i-vtiycme 
who  tiavils  across  Canada,  either  b> 
train,  sii  .liner  or  a utonioliili'. 
tar  a--  the  cyt  can  roacli  the  di\a.s 
tat  ion  and  lack  of  lorc.si  growth  is 
pi  rfectly  oioioiis  to  the  most  lastial 
oliseiicr.  .\s  for  tile  remote  sec- 
tion.s  wilt  re  railroads  do  not  |ieno- 
trate.  the  fart  lliat  inric  poles  are 
being  eiit  in  tlicse  are, is  at  sneh 
pio.it  flistanees  that  it  lakes  two  and 
thife  jears  to  make  the  dine  to  tlie 
mills.  iiro\es  ( onclnsh rl>  lhal  we 
are  now  lar.uel,\  operating  along  tiio  : 

\cry  trin.uc  oi  onr  last  stand  of  wood. 

I  illle  'lore  Than  (•nessos. 

The  (.1,1  ilial  povernniental  stalis- 
lie.s'in  ugard  to  the  ioresi  wealth  of 
I  anada,  mmiiiled  in  the  imst.  arc 
|ira(  lit  all.\  w  tirlhless.  heinp  ni  best 
little  nnit  t'  Ilian  guesses,  is  frankly 
ctinet-Jed  I'.'  tile  Citiveinim  nl  Offieials 
themselves.  .\  st  t  of  siieli  slalislics. 
issued  tliis  ytar  by  the  I'ore.slr.v 
Hrancli  ol  tli,-  Deparimriit  of  Ilie  In¬ 
terior,  lor  till-  infoimation  of  (lie 
Ihniiiic  Forestry  Confert  nee,  differs 
matcriall.v  fiom  a  similar  s*'i  of  sla 
lisiies  issned  onl>  two  vtar.-  earliri 
liy  the  Ollicials  of  the  t  onsiniitive 
Commission  of  (  anada  .\(  ither  ,)f 
these  statements  is  baseti.  rxet'iit  to  a 
small  degree,  upon  at  Inal  invt  iitoiies 
of  the  standing  iimlur  and  neiihei 
lakes  siitficient  ticeonnl  of  tlie  wood 
lost  thiough  fire.--  anti  olhen  th  .  line- . 
live  agent  ies.  .Many  ])a.~l  esliiiiati  "^ 
liave  falltn  down  vi  i  \  mati  iiall.t 
when  tile  areas  liave  hieii  atlnully 
rut  ont.  some  arciis  iii-otliiting  only 
twenty-five  tier  rent.  t,f  the  ainouni 
estiniateil.  Consetpu  nl ly .  I  Inive  said 
and  1  i't‘iieat.  tliat  one  is  obligt  il  in 
jgntjrti  tiit  se  slalisiit  s  if  tine  w  istn  .' 
to  ani'ive  :it  an  aeeiir:-te  imtl,  rslanii-  t  nmsiane 
ilia  111'  ju.si  liow  little  iimlii  I  .  i  t)m  slitinld  In 


thill.  I,,,.,  is  nut  iiniy  tli,-  Inu  Inn  |  li 
pill,  til  l-  ill  .Sweden  1111,1  ill,'  .lite  r 

St  un,!ina\  ian  c,  me  tries, 

Thevi-  is  n,i  ''ennf is,  h 1 1. .n"  Inv  'lv- 
<  ,1  ill  III,'  nr,,|>iisiil  to  re, lull,'  all  loilji- 
w,i  "d  grown  III  Canada  lo  l„-  inn 
through  at  least  one  ,iro,  i  .  s  ol  inami- 
fai'tiire  tii'fore  heinp  e\p  ■!  te,].  .gg,  h 
a  I'egiilalion  wonlil  nm  di>|iiiss,ss  any 
f.iiest  ,.wni,I  of  tils  Ic  l.iin-i.s;  it 
WDiilii  I'iily  lepnlat,'  Ihi'ir  inili/ation. 
and  nn>  owner  tif  tiinh,-:  iand.'-  in  t'an- 
iidii  lo-iia>  who  i.s  not  vviliing  i,,  iiiil- 
ize  tlo'  wo,  it  in  Canatlii  ,  .'iild  nisno.-r 
,‘f  liis  lioldings  at  a  tian,is..nir  nio- 
f  il. 

Now  It, at  111,'  eici'lion  "i  a  siiffi- 
I'ieiii  niinibei  of  new  iniln  mills  is 
assiin-d  lo  iii  ,.vi<l,-  a  nun  lo  t  for  all 
HVnilahl,'  |>iilp\voo,l  in  t'anada.  Ihe 
IX'ople  will  demand  the  ren-on  foi-  any 
Iiiilh,'r  ,1,'liiy  h.v  the  Coy,  rniiienl  in 
i-ompi'llinp  tile  iniimilai  lm  '  ,.f  all  of 
IP'S.  Ihe  most  I  iiphll V -ili.-anpeii r III g 
law  mali'iial  snppl.t  in  t'anada.  .s,i 
lhal  111,  t 'ana, I  la  It  pe.iple  maj  m  leii'O 
ilerit  ,'  the  fall  hcncfit  "f  ih,  ii  tiw  n 


CANADIAN  STRAW 
GOES  TO  FRANCE 
TO  BECOME  PUIP 


Experiment  Being  Carried  On 
Under  New  Process  —  May 
Mean  Elstablishmcnt  of  Pulp 
Mills  at  Winnipeg  and  Other 
Western  Centres. 


Filitorial  Note.-  It  was  fcancl 
tliat  the  difficulties  into  which 
the  Ifecker  mills  had  fallen 
might  put  an  end  fa  the  intsrest- 
in.g  experiment  tliat  liail  lieen 
proposed  for  ^^■ostern  straw,  bill 
till-  sliipineni  actiialh  made  to 
Franeo  iiiean.s  that  the  pro.iet'l 
is  very  iniu  li  alive. 


I'HhiavI  «  \  \  lirr. 

I  hji'r 

ualf.  ib#‘  of  ..ur  Itursl.-^ 

onl.A  in\»*lvf  ibe 
«*f  OUT  I'Ulp  uiul  .'ind 

u  .  n«i- 11  lndu.<l  I  i«“s.  imU 

l  OUT  h;; ;  i-'U I  r  Ml »'  as 
AU’ops  taiuioi  b*  f:.ro\yn  in 
a»'\nb|  .tf  f!o.  >  \\  hr-at 

laisi  li  in  u  r  v  i .  n  i  ijn  p 


♦MUpliHSIZ^^il  !»'  Tin-  f;o’l  th.it  .'ioinr  ..f 
lb*  "oibr.s  RM'.'Uf .*.!  ib-^^it.i^  liotla.' 
\\<ir  opor  rubl.s  I'orr.Ni#,!  .in-D.s  iiiul 
>  i»-bi»*d  vn-b  oiop.s  but  .-t’o  im"  in- 

•  Hpablf  ,u*  br-niinp  ot-ops  .  i  aiiv 

a  «<»ndrtb.n  iv  WiinlH  ubnb  a'diumIu 
inr' iial)l\  hradint;  u>  r.jpitily  n.« 
pM.«.«.iblr  l'n»'  to  th*  sam*'  «au«-f\  tlK* 
1*>'*  T.ajbl  fi**p!it  IaPi  «<f  out'  ont* 

wattM*  po\A»tj4  itrr  alx.  d<iT  ra  -  pis"  .  »i 

#  ffioirn*  \  fioni  '  f-ai  it>  \vbil<“ 

lb*’  iia\ ton  ''f  **ur  rivrr^  ».«  bf- 
oviininK  ni'U  *'  tlirfoMilt 

'fho  «  nlli'o  L'l-uit  pulp  and  puppi'  in- 
of  i'miihiIh  f.**  b.MT-^d  "11  ili#’  ^ni* 

baip"  on  land  . . .  If  .snob 

'vond^'i'inl  folio"  ><i  frt.iu 

"  isf  ioK  i.slat  jiMi.  "by  .stub  bf-Mlati"U 
on  tho  par  t  .if  lb*'*  H"' f'rnjn**nl  to  v* 
a  Mrp  fniib^t  t'IoI  pl.Tliibit  tb*  r.\ptii» 
A)f  fre-lnnil  'voo^l  .* 

f  ;i*k  till*  irad^r  t*»  puu.-r  u  in  n  b'^ 

toafN  tiu':*-  im  "nt  I  o\ .  It  iblo  fuots.  of 

"but  llM*  i.s  ;l  fi.j  ,.u:  l>0>t  f.'l^-'t 

a  ul  hunt  i»‘s  to  |.#‘<-p  lall'Mff  tin*  aitfn- 
tii'M  "f  I  iir  puidli  t"  til#*.*-'*  utai  ininK 
fn«’t>-  if  il  rr-uli.-  Tti  no  Tp  lion  '*  T'.-tj;*  « 
i-i  "litt’-n  "aintnic.-N  do  n-u  idant  on** 
not  ♦•\tiniriii<-b  .-nr  forest  firo. 
\\'iial  'hniRda  neerl-  id-da^  arti"n, 
am)  n«i  ii<t)oti  i.-  p.'.i-.xible  until  tboi-e 
TTI  autiiovil.'*  -ofin  bo  nunl*'  to  iral’/.o 
Tbfir  I  • '<ponsililit\  ataJ  to  Ki'*"  tbr 
Aountis  ihr  )en,d  It  now  ia- L.’*. 

I’KANIx  J.  h.  IlMiN.M M. 

.MoiUrcnl.  .hiimui'y  L*nt!.  lliCl. 


BRITISH  TAKE 
CHEERING  VIEW 
OF  COMING  YEAR 


Should  Be  One  of  Revival  For 
British  Trade  and  Industry, 
Barring  Unforeseen  Circum¬ 
stances  —  Many  Signs  of  Re¬ 
covery  Now  Becoming  Evi¬ 
dent,  Even  in  Shipping. 

I.riiidon 


(I'rniM  the  Uiniii|ieK  lliirrsii  nf  j 
The  i'iininciHl  Times.)  i 

ANinnipt'o.  linpes  are  running  i 
high  m  the  wtsf  iliai  tlie  vast  qnan- ' 
titles  tit  straw,  the  refuse  of  Die 
greiit  gruin  haive.sts,  may  yet  be*, 
eoine  ;i  tiy-piiduct  of  commercial 
value.  In  lids  connection  mncli  in-, 
tcresi  is  I,,  ing  .ittachril  to  the  ex- 1 
'"'I  '  perimenis  e  Die  I)e\'ains  T’roeess  | 
Ciimpanv  o'  tirenoble.  France,  w  liieh  I 
ha.s  imw  .iioier  consideration  the 
est.Tb'.ii-iiiii!  hi  of  a  pnlti-straw  plant, 
in  Dll'  nei ,  aliorli  iod  of  ^\■innipeg'.  j 

k’liii  Kales  Mii|>|)e<l.  j 

111  or, it  1  lo  condni'l  fiirther  ex-  ' 
perimenc.  al  m.g  tills  line  I’lin  liales 
of  wlieai,  oals  an,l  flax  straw  I'rom  | 
Dio  111  allies  wtri'  shi]>|ip,i  Iasi  week 
C)  Havre.  France,  lit, in  wheni-e  tliey  I 
iviil  lie  sent  III  il;,  Cii'iiolde  plant  of 
Die  iiimiian.v  Din  ti  is  promised 
to  ni?,nnfa.ciiii  t  ilu-  prodin-t  into 
straw  imlp  ;tnd  rt  -.'-lup  ii  lo  \\  iniii- . 
peg  for  inspection  piirpo.ses.  | 

Mills  ,'>n  ill  KMI  Ituis  Kailj,  | 

Il  till-  .straw  pulp  IS  proved  to  be  I 
sniliible  for  the  proiliiction  of  hi.gJi  ' 
graile  jiaper  products  ii  is  iitopiiseil  ' 
to  cslaiilitli  mills  in  Dn-  \\  innipce  i 
area  w  hii  h  vvonl,l  proiiui  t-  from  ,i0  | 
il  111"  Ions  of  paper  tlailv  Soiue 
pit  liminaiy  experimi  ills  wliit  li  havi- 
alre.ndy  lieen  made  are  saiil  t.j  lie! 
most  iiitimi.sing.  I 

liepi  1  senling  Die  lle\ ains  i  om- 
Iiaiiv  Sir  I'rederit  I:  Heekcr  and  M. 
Dolliiis  V  i.sited  Winnipe.g  some 
inonTlo  ago  and  were  saiil  to  tie 
greally  impiessoil  vvitli  the  ixissi- 
liiliiies  of  the  indiisli  v.  ^liiiniJani  o  , 
Ilf  exfi'Menl  raw  material  and  a 
readv  iiiaikel  for  Itii-  product  were 
fai  lot  .s  wldch  Weighed  lieavlly  w  illi 
I  hem.  A  nnint'er  nf  loeal  hnsiness  i 
ail  n  are  wait  liing  the  scheme  close- I 
Iv .  and  .shtmlil  il  emerge  snci  essfnlly  ; 
il  is  itmsiilried  likt'b  that  nddiiional 
rdaiits  would  tie  islatillshod  at  oilier 
poinis  in  Die  wt*.',|. 

i.iMiheii  at  Tno  rro|Mi>ei)  Sifes. 

It  is  iintlei-stond.  liow  ev  er,  that  tlie 
Devaiiis  Coiitpanx  have  onh  the 
Winniiieg  onierprise  in  xiew.  Tlie 
i,gw  material  available  close  t.i  this 
I  ity  is  regaialeil  as  ample,  while  the 
excellent  lallvvay  faciliiles  wmiid 
iiitan  that  Dll  mills  would  liave  a 
sirategie  location.  During  their  visit 
here  Sir  I'reilerick  Keeker  anil  .M. 
Dollfils  looKril  over  tirotioseil  loca¬ 
tions  at  Deadingly.  11  miles  west  of 
Dll-  city,  and  at  Selkirk  aboill  seven 
milts  iiorlli  east. 


Fnless  iininreseen  lir- 
i  inli  I  vein  .  Die  >'eHi  1!I2  I 
one  of  M  vival  for  Kiiti.‘ih 
nil'l  l daily  availalde.  n  main  in  i  an-  "^1 '  ''(T**- Du‘  poliDcal  instaliilily 


id:i. 


No  M . slen  or  Sei  rel. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pjg 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


'rimlicr.  unlike  niiiieials.  is  all 
above  gitinnil.  'I  lit  re  is  no  invs- 
lery  or  srciri  aliimi  il.  It  does  not 
iiqiiire  an  expert  to  tleiermine  he- 
tween  luirned-ov er.  sCinli.  muskeg 
and  sliimii  laud  Jind  gieiii  piiliiwond 
areas.  Take  a  tii)i  along  any  rail- 
wav  in  Canada  and  travel  any  river 
.IS  fai'  as  its  upper  l  e.Tches,  I’lcn  pi, it 
in  on  yoiii  map  the  land  devoid  of 
iin.v  limlii'r  and  see  what  you  have 


wiiifii  lias  tollov.ed  Ilie  gi  neial  elei 
lion.  In  tlie  g-uarded  language  of 
Murelay  s  Hank  Keview  lor  Drei  nilior 
tiiere  air  ■‘soine  signs  of  imprnve 
mi  ni  in  Die  general  frade  imilook  In 
Diis  lonniry  " 

I'.videneis  ol  iinprov I  iiient  are  vD- 
iiliie  in  manv  ilirei  lions.  'I'lie  sliip- 
|)ing  iniii.str.v.  whieli  IrailiDonally 
lias  hefn  regarded  a.s  a  liaromeler  of 
Ilrilisli  Hade,  has  iieen  ipiieDy  on  Dm 
mend  I'll  some  little  while.  'I'h.-it  ^ 
this  iiiipi  nveim r.t  is  duo  to  grenler 


.irtivilv  ill  Da  I'nited  Klniidoni  is 
Irlr.  Then  figure  iip  the  total  cut  ' i,v  Die  fan  that,  .it  wlml  gcii- 


air  liome  ennsiimplioii.  not  of  fiv 
veals  ag’O  liiit  to-day.  Dieii  take  voiir 
I  xpoMs,  not  for  a  year  ago  but  for 
IfC:;.  .Next  take  your  insect,  fungi 
■‘and  fire  lossis  and  orfsei  your  an-  ! 
niirJ  grow  til  wiili  Die  los.s  from  wind 
and  yon  will  be  appalled  at  the  re-, 
suit.  Hear  in  mind  in  figuring  bow  ll’ott  figun 
long  the  lemalning  stand  will  last. 

You  must  ,ilso  add  the  average  nn- 


er.illy  ‘  tbe  worst  time  ol  the  year 
for  I  ni|ilo.viiieni.  dei  reuses  in  Dm 
ont-id-vioi  k  total  are  actually  bcin.g 
reiordfil 

I'raile  rxpaiisinii. 

Again,  alllioiigb  Die  .November  ex- 
hav I  bet'll  a  liiDc  disaj)- 
jiointiiig.  lomiiand  with  an  excep¬ 
tional  Octiibi  r.  .vnd  le.  plte  decreased 


WILL  INVESTIGATE 
WHALEN  CONDITIONS 

\  alii  (luver.  \  anconv  <  r  i  i ei'iiui  .s  , 
of  the  Whalen  I’ul|i  A.  I’ape"  '  om- 
pany  have  claims  lo  the  eximil  d 
b.iKio.oo".  I'lu'  i'l'f  vim  lilt  (liivern- 
menl  ilas  piomised  to  investigate  Ilie, 
transfer  of  reeeiv ersliiii '  by  vviiidi 
K.  M.  Mills,  of  Die  rieisriiasker 
I  alifnrnia  I'aper  interest.s  displaces  j 
F.  Gyles  of  this  citv.  as  atiDior-i 
Ized  by  the  coni  l  i 

PLAN  EMY  LISTING  ■ 
FAMOUS  PLAYERS  STOCK, 


iluill  ini  ruaso  in  conMiniiition  as  well 

isent  ainb.iu  in  tl. 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


ATLANTIC  SUGAR  REFINERIES, 


LI.MITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


a.s  the  average  increa.se  in  destrne- 
tinn  for  just  so  long  a.s  we  eontimie 
presenl  niethod.s  of  oiier.vtlng'  and  ex- 
idoiting  our  forests,  just  so  Ion.",  will 
mir  alaiming  losses  continue  to  iii- 
trea.se  in  an  adverse  ratio. 

In  a  statement  ‘'Canada's  I’ulp- 
'  woo.'!  !{( soul  ces".  isstied  hy  Die  Can¬ 
adian  I’lilp  A-  I’lijier  .\ssoeiation.  It  la 
estimate  1  llial  tlie  annual  average 
im  ie.isr  in  eon.sniniiDoii  oi  puliiwooil 
in  (  anada  is  l,").l  per  cent..  wlDeli  in 
tin  years'  time  will  mean  an  annual  _ 
itinsuiiiidion  of  over  nine  million 
(Olds.  Ol  three  iiiites  the  iMiantlty 
(iinr-umed  in  l!i22.  without  taking  the 
volume  exjiorted  info  accovint. 

|•|•iltDe  Dyer  “Ie-le,| 

Tlm  1  idieuloiisly  cliildDli  firallle 
conceriiiiig  iiiterferenee  with  "vesied 
rigliis"  ill  conneetion  with  innkiii'i 
Dll'  best  use  of  fuir  fore.st  l  e.soiircos 
is  pure  baldeidash.  The  lime  is  not 
only  lieie  but  i.s  lolu’:  s-ince  iiasi  vvlien 
we  .-lioiild  have  liiniied  the  cutting 
to  ilK  anionni  of  the  net  annual  in¬ 
crement,  even- for  onr  own  industry. 
This  jiolicy  is  being  piaeti.sed  in  prat- 
tically  every  other  conn  try.  depen¬ 
dent  in  any  nua.-nre  on  forest  re- 
.sourers,  exeejit  t'ana  ia.  liven  in 
Ilie  I'nited  Statt's.  wjiii'ii  is  noton- 
onsly  profligate  in  the  use  of  its  for- 
ists.  cutting  on  all  juiblirly  ovi-ned 
ianils  is  under  Govenimet;:  regula¬ 
tion.  wliile  in  New  Yoik  Stiiie,  (  lil¬ 
ting  for  any  puipo.se  vvliatever  hi 
Slates  forests  has  been  totally  pro¬ 
hibited. 

.N'li  ,'.•}  of  ■•,gyl.>,|  is  ll''iil'l 

e\e..pt  .iineiiean  imiiiied  int'i- 

ssl.'t  01*-  ciincefn**d.  .Xiiparentiv  i*" 
I'll"  in  ,"ir  (Joveiiim,  ni  is  lotisn  uiiii'U 
to  sjie.-ik  fur  th"  "ve.sliii  rig  tils 


11  is  exiieded  that  llu'  seeni  ilies  of  l 
Ihe  Famous  riavers  I'aiiadian  i  oi'iio- 
ration.  I.td.,  vill  lie  listed  on  Die 
.Mont leal  ami  Toidiilo  st'ack  exchan¬ 
ges  in  the  1  iirly  patt  of  r.'k’l.  Famous 
Flayers  has  $t.l'iu.""ii  of  .S  per  cent  . 
first  pi, 'ei  'iite:  .'tl.iiiiii.iitjh  in  k  pel 
o'  ( onimodilies  cent..  -  ec.iii'l  ireferenee,  and 

first  n  months  of  . .  bt  common  shares  oiit- 

( quailed  the  TkMnonDi  standing.  Tlie  iirsi  prefereiiee  am 
the  coniniuii  .sliarcs  aip  lart:pl>  iinifi 
in  Ihe  Doniinton  and  tlie  second  pre¬ 
ference  was  Issued  to  Die  original 
organizer.s  of  Die  corporation  in  jiay- 
ment  of  the  theatres,  etc.,  tunieii  into 
Die  company  by  them. 

Iilvidends  have  iiccii  paid  on  Die 
first  preference  to  date;  on  Die 
.second  preferenep  to  .N'ovcmtier  il", 
FiL’ii.  and  n.'i  disf rilinDon  lias  been 
made  on’  Die  common  as  yet. 


Diis  yeaj  li 
tot.gl  for  li'Jl,  and  I-  only  .CKl.Otln.- 
00"  short  ot  Dll'  (  O’liiib'te  1022  figtirc. 
The  coniitiy  '-lioubl.  therefore,  he 
able  lo  slio'v  an  excess  on  December 
ill  of  sonic  £  t  ,"1111."""  or  so  over 
last  years  (xri"ii- 

Kurth<  r  If'kctt  ol  Die  revlvnl  of  re¬ 
cent  (liiyt  is  to  b(  found  In  th('  high¬ 
er  weekly  .'verage  figures  of  the  ag¬ 
gregate  total  ol  acceptances  ;md  ad- 
yanct's  iccordcd  ilnrln.g  llie  last  two 
by  I  Ik  I"  London  clearing 
lianks.  file  -.m.ic  tory,  too.  may  ini 
galhcrc''  from  a  iirvfv  of  ili,'  new 
i.'^.sne  mall  ft:  for.  with  the  i  xception 
[Of  Sepif  tn'x  t .  cv  ‘  month  during 
I  Ihc  si'Cor.d  half  "f  Diis  year  ha.s 
shown  iiiiprovi  iiir n;  as  coiiijifired 
,  w  ith  l'i:'2 

Kiilir  <  iiii-((l  Deln.t. 

Theri  can  iic  no  iiiic.slion  lljat  the 
tirrsfiit  ,'tii  rings  ot  revival  would 
have  In  en  fel'  HI'"  b  ':arli<.'r  but  for 
lh(  lioiibP  in  thf  IDilii 
duslfj,  s  '  m  I 
trade,  beiielit'd  KeMiorariiy  throiigli 
tbe  !  .stiiction  on  !<i:<ign  conipiii 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 


Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL. 

Mill*  «t  Beauharnoini,  Que. 


Crabtree  Mills,  Que. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


Manufacturers  of  Htfth-Crade 


Knit  Underwear  Hosiery  Sweaters 

MII.I.S  A  r 

I'AIIIS.dnI.  IIIIANri'Oint.  0,11.  I.OMMIN.  Oiil.  It  AH';  li  toll  O.  Ont. 
AI.MOM't:,  Otil.  <  OX'I  ICOOk.  Uuu.  mikI  ST.  lit  ACIN  I  lib,  (.bit'- 


General  Office: 


PARIS,  Ont. 


Pen, 


.Angle 


.Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


M 


ANUFACTURERS  ol  Industrial 


hall  marked  as  the  woild's  finest  by 
our  famous  Maple  Leaf  Trade  mark. 

GINIDIIIN  INDUSmill  IlCOHOl  COMNNI  lIMinD 

MONTREAL. 


M^t^ciufers  ot.  . 

Ethyl  Akohol-^oib^eSpIHls-AbsoluteAIcolxoLB.P 
Methylated  Spirits  andDcnaturedAk'bhoKaiuWmuloJ 

^  ,  'i  V.  I 

rOlStribuhrai  VWjnc/io^,vp.( 

Montreal-TorontoAVmnfpcjd-VbnconvcT- 


I  Electrical  Energy 


wonbn  iiHilsD’.v  have  lipen  rathcf 
mote  o|iDiui.'-Dc  of  lafe.  although  the 


Novciiiliet-  tola!  of  Die  import  of  iTiw 
wool  ir  considcialily  lower  fhaii  Die  j 
jii'cvloiis  nionih't-.  ' 

Stci'l  itml  L'liil.  I 

StaiF'ics  of  piodnction  for  the 
."feel  indutliy  are  alway.s  Fomewhat  j 
belated,  yd  from  the  fact  that  (luring  i 
Novcniber  seveia'  inore  ftitnacna! 
w  ere  init  in  bh.Ki,  it  may  be  deducted 
tlii'i  lliY'  iiiDitili  ..t'M*  nil  imiii’ovo- I 
SoniP  Yvni  nii  liir  Ocloltf  r  loidi.s.  Ill*- 

tron^  at'-l  fee!  „f  ^.i^cl  In  that  month  at  7(i2.- 

*' .  '  (lOu  ton-'-  i,-  tuori  Dian  donb!.'  the  1"2I 

ii'.(  rag'  and  higher  than  the  |iip-vvur 
Don.  yd  in  D"  '  '•**■>■  "(  i-e  re- j  average  "vcn. 

(iiieed  to  it  ),o.-.iiioa  inferior  to  tliat  •1-^,,  iiational  coal  out)iut,  too.  is  at 
wbieli  they  held  in  the  closing  day.vj,^  ^p,.y  jf.vei  lint  the  tii.lURlry  is 

ef  Fi22.  The  liiiiionansp  of  the  j,,j[|  j'-clying  for  Die  hulk  of  its  fnr- 
l.re.'cnt  cxjian.-ion  !■>  that  it  ailses  orders  on  countries  affected  by 

from  ;i  tea!  gi-ovitlj  of  demand,  which  ())f.  Kuin-  .situation.  Were  it  not  for 
hv  hugely  told  of  ‘t  i-he  recent  in-  the  great  increase' over  their  pre-war 
crease  in  the  iii  icx  ntimber.s  of 'needs  of  France,  Germany,  Hcigium. 
wholesale  price  and  Holland,  the  Kritish  coal  export 

That  Lancashii  i  ;  i,Di  IjiateK  a  re- |  wouM  be  well  below  tbe  iire-war 
turn  shortly  to  bcii'-r  days  for  the  ' average 


KELi.'m.i: 

II 9  dro-l'1^4*- 


Six 

frl<»  Power 
Had  inner 
pifinl  Ilrfcrr\r 


rONTIM  OLS 

A'lilliihio  for  ii^r 
Iiniir*k  per  iln.i  :i 
doji*  No  i 
Mtri(7tlonM. 


LMIMiriB 

A  pproximfitrl>  .‘loo.- 
(MHI  II.  r.  ovallulilr 
for  oil  piir|io»«.r*. 


roif  I’OIVLB,  IK.Iir  \.M»  DI  IILfl  I’l  iM’O.'^l  S. 

(lenerHted  and  l)l^l^ibll((•(l  by  Die 

Montreal  Light,  Heat  &  Power  Consolidated 

MiiniiffiotarlHM  niiil  l>l»f rlhiifltis’ 

GAS  ’.•■-eeri'lT.'r;,";'''  Dual  Service 


Low  Rates  For  Service 


liiqilir.v  HrqiiretnJ.  \ililrr<i«  to 
l*uwrr  Hill.,  KS  (  rnlfc  ^t. 

I'ol.  4040.  lYuiitrrai 


cotton  industry  is 
cision  to  cease  or 
,'f  working  in  the  ; 


nt  in  the  de-  j  iTespite  the  fad  that  the  world’s 
iiized  hliort-tinie  tonnage'  include.-  so  many  old  .ships, 
\.'iie,ican  sj, inning  and  the  si.ven  nionlhs'  strike  of  the 


lb*'  (.'ana, Dan  i»c*<pl,'.  ‘I'he  (i,,\*'iti-  'becllon.  A  shin  u. 
im-nt  ,,f  the  I'r,,viiice  (,f  Nova  ,'Se('i  la  dmifitedlv'  exist- 
took  over  all  the  walei  now.r.s  il,?.  K-c. 

longing-  to  the  jie.,pl-  ot  Iht.i  m—  y‘‘- 

V  ini'f-  \v-ith,,ut  eoinp'-iisfi lion.  .'V"  >  !'  lOnd  signs  arc 
of  f',r,fi.M'iiti,oi  "1  tlie  iiiva.»ion  "f  forts  will  he  nit:dc  to  n-nrw-  them 
'-ve..i.,d  ligiits--  WK',  lai.-"!!  in  ’I-'*  ..non 

behalf  ecu  l.v  Ih-.se  .V..va  .sc'D  i.nn.-- ■ 

who  at*  now  .-o  vonf.-ioii.-  in  Dvi.  I  Itc  ports  1 1  (ilii  !1" 


of  stocks  tin 
ih(-  great  niai- 
Iiina  and  India; 
lai-king  that  ef- 


ntre.-  of  the 


boilei-niakei  s  has  now  f'('a.sed,  there  | 
is  yet  only  the  piosi>('Ct  cf  a  very  ! 
moderate  anionnt  of  work  for  KrF-  ! 
ish  shiphuildei-s.  The  woi  ld's  siii-  : 
piuK  tonnage  i.s  gieaii  the  demand 
for  new-  ships  inall.  and  Continental  [ 
coinjietition  extremely  keen.  ■ 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET  • 
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Mines  and  Mining  Securities 


ASBESTOS  MINES 

LIMITED 


GAIN  OUTPUT 
B.C.  MINERALS 
FOR  PAST  YEAR 


Constructive  Features  of  1923 

(Iron'  ih'’  Toronio  ‘’f  Th*'  Finwnrlfll 


MINS  AT  FAST  BFOTJOIITon  Qtip. 


Asbestos  Cements,  and  Ashestonall 
for  Piaster  a  Specialty 


Toroni'’.  —  TlT  >«>3,r  19^3  will 

SO  down  in  histoiT  a?-  onr  In 
which  Tn*)n^  o^  thf  dlfficnlt.ies  of 
the  ininiut  luouMrv  in  Nerthom 
Ontario  wci^'  eurmonntori  Lad' 
i-f  powpi',  ih'-  fbiff  hindrit,n''f'  in 
(ho  way  ot  ini' rcaind  prolurijon. 
has  brrp  ri?bt''>J  pi'liijc  an 
ndd'-d  ilii’ri|li\ I'  to  the  prodiKf'l  - 
au-d  iicirniit' ins;  of  a  "real  dial 
of  o.\nl  iratii  It  work  on  n*"' 

I'roportlo';  and  at  dpfiHi  on  ijir 
older  nno- 

Tradlnc  m  tho  sharor-  of  th*- 
dltffietit  (oninanioa  was  «(iiifr 
.icitvn  oji  tlir  Slundairl  l!\- 

'  lianee  for  a.liorrl  th'’  flral  Iw.' 
tnontht!  ot  I'i,'.  bijf  whou  t|ir 
nows  of  Ihr  •hritas''  of  power 
I  ame  out  of  rho  north,  piict'' 
liogan  ir>  dfrliP'  and  a  Rrar" 
market  wa.  th'  rr"’!!!  for  aboiit 
nine  montb?  In  th'-  fln.il 

'(iiii'ter  ootiriitionf'  b'^rm  to  look 
i'l'lrhtor.  iipw  ■ '•>'rrpH,ni>[.  punp 
trito  t  ijp  pro.itjat  jan  siapp.  plenty 
of  ptywor  .^rallablo  anrf 

ox  pi  oration  work  proved  th'^ 

tnineral  hodif;s  t'lr  so  to  a  m’lrb 


(jpyialionr  in  Porcupine. 
Kirkland  Lake,  and  Lorrain,  fea.- 
tr;r»>d  the  year.  The  Aast  amount 
of  liter  and  the  nobncf:'  of  the 
ore  in  Lorrain  have  again  drawn 
aflrntioii  to  the  possibilities  of 
'ihrr  ininin-T  In  .Northern  On 
tart",  in  rcrciipine  and  Kirk¬ 
land  Laky  many  reports  were 
r-fecLee)  'jf  the  finding  of  alifl- 
iloual  01  e  hodies 
rrpspect'i  for  1924  are  for  the 
•rf-itest  ■  null  '  the  mlnlnE  Ijj- 
dn.iry  hat-  ever  e.-fperietreeri. 
IK tn t.hiux'  pjints  to  a  ble  year 
M' Intjre  i  now  operahinc  at 
III'  htebesi  '-apneiti  In  history ; 
l-r'illiiieer  and  I<ake  fthore  are 
plaunin;  large  increases  in  mil'- 
inr  '.apacii.y  a.s  is  the  cac-e  with 
rojiie  erf  tho  rma.ller  properties 
iinl  Dome  has  lalua.ble  ore  on 
the  lejwer  levels  Several  other 
prop'-rfies  are  expeeteif  to  rejieh 
the  proltiction  st.agp,  during  th® 
i-rprntn;  s-ear.  and  thos®  now 
opera  Mne  will  work  on  a.  larger 
seale 


Tain  I  of  Nearly  $40,000,000. 
Ciain  of  Over  $4,500,000 — 
Coal  ProffutcHon  Down  — 
Heavy  (nrrcasr  in  Copper, 
Lead  and  Zinc. 


HEAD  OFFICE 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburu  Yoknhoftia 


'  (From  the  \lrt/>ria  fliiire.n  '»i 
The  Financial  Tlniev.) 

I  \ir.torla.  —  The  provincial  jjepart- 
,  nient  of  Mines  is  .aiitlioriiy  I'jr  ih® 
h  stalrnirnt  that  British  rolumhia  :; 
l  iriirieral  resources  f'jr  1923  t  how  an 
I  inrreasr  of  per  renf,  orer  J'i22. 

Ihr  fitpjref  lielnp"  ti39.K9''t,7.ik  tlji'. 

I  year  as  against  ■?.9.5.1fiS.!S43  tn 
!  As  the  production  of  1021  waf. 
sallied  a.t  l'2S.bKii,64 1 .  it  ran  thus  be 
i  .*een  that  the  imliietrj-  has  maile  an 
advance  of  41  per  rent  in  ihe  i-wo- 
'  vear  pcriorl 

.  N'pw  Copper  ?'hipinen<s,  "Oftfth.non. 

i  Cotd  produrti.jT)  has  der lined  by 
.t2SO.OOO  a.nd  pla.eev  sold  mlnlnt'  Is 
I  lip  a.hoijt  J7(>fi  oiince.s  The  bi?  in 
I  crease  is  m  eopper  which  .lumped . 
from  SS.SMj.ghb  to  ,\4.bPiT.fi0ii  pounds  1 
duo  to  the  operation  of  the  new  j 
1  plant  of  (he  Britannia.  'linin,?  andj 
Bnieldni;  ''onipiny  Twenty  million 
i  pounds  wer.-  '.hipped  ihif.  com-, 
pan'  during  192.'’..  whib-  last  ye.ir  it, 
was  withoul  a  concentrator  and  '"a'' ^ 
eon.serjuentlv  unable  to  shin  I 

.New  Record' 


Right  from  the  Mines 


L.-»lrsT  .Xf'w.*'  of  iVortberji  3Umc 
r^rvplopuiewt.  Published  weekly. 

tHI  MTSIX'.  .M  THOniTV 


Arthur  E.  Moysey  &  Co 

242  Bay  St.,  TFyTf^j)  Telephonei 

Toronlo  ’  tlgin  8171 

MINING  BROKERS  SINCE  1904 


THE  NORTHERIX  IVHIVER 

COB.ALf  ,  0\T  . 


Premier  Paid  Out  $5,000,000 
or  100  Per  Cent,  on  Capita 


S2  30  a  se*x  in  •  nite-d  States. 


f^UR  connection  with  the  gold  and  silve.f  cantpn 
-  _  of  Ontario,  extending  over  the  Ufe  of  every 
mine  and  prospect,  past  and  present,  ^hes  a 
peculiar  value,  to  our  serxice. 

I..1K  weekly  rrvie'v  of  the  infnins  situation  has 
come  to  br,  considered  the  standard  publication 
of  its  class.  h  will  be  tient  yo»i  upon  rettuest 

We  mainfaln  i.he  only  p-d* 

v*fe  vwire  system  eeverin? 

•he  Fold,  silver  and  niekel 
camps  of  Northern  Ontario. 


Kcelcy  Ore  Exhibit 
Em  pir  e  Exh  i  b  i  t  ion 

Accordins:  lo  the  London 

( Eng  )  <-,oi  respondent  of 

1  be  Financtnl  Einics  (be 
block  oj  t'vn  Ions  of  silvei" 
ore  which  WHS  ptiirliHsed  by 
the  Dnniinioii  (aovernnicnl 
front  the  Keelrv  Mine  on 
accminl  <»l  its  richness,  will 
be  .srill  over  to  I  iie  ILl'll.lsIl 
Empire  Exbif'ifion  in  Lon 


Mine  Bough!  Qneinaliy  For  .$|.TS,000  -nnd  Control  Sold  Lat«r  For 
$l,500,0fK)  lo  Gu?;r;‘’i'heim» — In  1923  Dividends  of  $1,< 
600,000-'A  RpmnrUable  Record. 


Is  Jipail  and  /in*-. 

Ijc-a.'!  and  /.lar  cstabh: h'-d  n'-'" 
British  (Tjlumbia.  rre-'t'h.  l•V.117/lS5 
p'^tin'ls  'if  tim  former  l.f  inr  produc'd 
til  s  year.  \  lot.ii  r,f  ;  (.oori.niui  i.r 
''ftiiTiiis  !  for  no.xt  yi'i.ii  jfiQ.  gniuo.) 
from  5'/'i  fi.f'OO  to  ^^.iifio.iitKi  pounds, 
LiCd®  feOld  ■uffTcl  a  rulin'-' ( a.i-y  loss 
of  ••'493, Obit.  Stl'ci  pio'lu'  tfoa  drop¬ 
ped  from  V.lf'1.311  tn  Li22  to  c,7"S - 
'(<19 ’ ( hifi  c.'ii 

Follyw-ini  at.,  ibr  nfiii-iiLl  I'stirn- 
atcr.  fni  1'i2.';  a  coniparcil  wpli  tUr? 
returns  frit  l■'2'’  'f  the  'ailou;, 
inini'ial". :  ; 


(  F rr>t|i  th®  lapcotivci  Riircaii  111 
The  >  In'iiicia.l  Time'-.) 

Tancotivcr — Earlv  ihi?  inoni'n 
(be  director;'  '-(t  tb,-  pirmiiii 
Nllnc,  incs;titi£  in  Nr-w  lor’r'.  will 
declare  the  final  dividend  at  th- 
rate  of  ''Igiil  per  rcril  |.r] 
anniini  rfpicf.iiiins  a  rii''a''tar' 
ptitlay  of  tf'i.biid.  [‘bir  «iii 
brliiic  the  total  dishur.'fmf  rii  ■  m 
the  form  o(  dividends  up  tr> 
iLv.fkifi.biin  which  Is  the  fharc 
CN.pltaJ.  Thif.  If-  bclnvrd  to  i-c 
a.  record  for  a  firur-vcar  period 
in  which  lUe  mine  his  t'cru 
oncrated 

At  the  .Vfw  Voi'k  meeting 
early  in  taiinarv.  The  director* 
who  include  T?  sv  Mood.  \  R 
1  rit..;;  ,iiid  M’  It  M'llron  of  Ter 
nic,  R  K  Ncill  o(  Spokane.  »nA 

ihf  (;u.8g''nhcim.  rDtomicr  Bl¬ 
and  Keith  lu'.m-ests  of  New- 
York,  will  ,<cl.ile  de'elopnifrt 
plans  for  the  comin?  year.  B 

m  understood  here  ibit  th® 

c.iiuipimiit  w:|l  b';  coneidevably 
enlarged  an'l  development  ex- 
riandi^d  The  JSi-w-  VorU  Erwip 
IS  in  oonfi  of. 


The  fir-st  Frcinjei-  'dividend  of 

pio.OOO  -wa.*  paid  on  Decembn 
7,1  1921  and  on  every  quarter 

thereafter  a.  dividend  ha.c'  been 
paid  The  large&t  pa.ym6n-t  wa: 
made  o'l  Trine  .30.  1922.  -when 

.  heqn.  f  asgrcga.tins  3500.000 
wi'rc  iiia.llrd  rtiirlng-  1923  shir® 
Iml'lcr  .  bi.'r  i-ei'cived  Sl,ij'>0.oO" 

The  rnine  was  flr.rt  acquJied 
fou,'  yoari  ago  hr  Messrs  Trlt®®. 
3' c»od,  tyilsop  and  "Neill  foi 
3133.01)0  This  amount  with  a 
fui-ther  *100,000  In  'leyclopmcnt 
work,  constituted  t.hr  orUlml 
capital  for  the  group  ol  claims 
at  tbr  brad  of  the  Portland 
'  anil  ■which  ha.il  bepn  abandnn- 
®d  I-atei  'ontrollmr  Interest 
was  soM  +0  the  I'la^-enheims 
,ind  tbcii  asiwiatcs  for  TLSOO.- 
00"  -ahi'ih  vc-i  nt  to  the  original 
mi  orporatore  cf  the  premier 
O'oli-l  ■'fliiinr  I'ompant  Sine® 
then  the,  ore  shipped  has  pa.id 
lot  til'"  Tougeat  aerkal  tranitray 
111  the  nnild  Ihe  rain®  contt- 
;ii|c  to  make  excellent  »ho« 
loss. 


Kedey,  -Siiy»  ChAirmiin,  Main* 
laiu*  roeih'on  a*  RichcM  Silver 
Mmc-^Developins;  Mnidcniv— 
Will  Star!  Acltvr  Work  in 
Quebec  in  Sprin,E.‘ 


GOLD  and  SILVER 
STOCKS 

BOCGHT  »OLP  QXOTFli 

LORSCH  &  CO. 

er,t«Ml*hed  XSB? 
yrE?IBERA 

*t,«n'l®r«1  Stock  uja  Mlnlaa 
Brchniigo. 

Fhoce  .'loin  T41T.*i. 

AH-SS  H!B*r  tt  M  .  TtlBOXTO. 
r. ASI  A  H  A. 


iFr'rm  the  Loiulnn  |l1lT*ari  of  rhel 

VluanoljBl  Tinjes.i 


Gibson’s 

Fortnightly 

Mining 

Review 


lesndon — Dealing  twith  i.hcir  *3p.n- 
ulian  intfiesti,  in  hir  addrfr.t  at.  the 
aruius.l  rem-ral  meeting  in  london 
i-if  f.V  AEScw'jatcri  ciold  .'lincH  "f 
B’eiteru  .Yufitralia.  Limited.  Frccji'i 
irk  H  Hamilton,  tli®  cha.trm.iri.  ri  'l 
'hat  the,  Keele.v  nucr  still  mainiaius 
its  position  If-  the  rlf.hrst  .'ii'I  mot  t 

remarkable  mine  lu  a  rich  mil  re 
markable  district  The  SIDei  otiiput 
for  1922  and  709, .'"19  o’lncre;  fc,i  ihr 
"leren  monthr  ended  iVovrnibci  list, 
it  -w.is  l,395,S'>o  ounccb,  besides  '-on 
•-.id® rani®  'fiiantiti®*  of  cohali.  tin® 
llvidend  ol  b  per  cp.nf'.  was  paid  1a?t 
Mai  eh,  am:  .motTin  of  n  like  irnmiTit 
11.1  Hcpt.ember,  'vhilr  the  halanc-  ot 
cgifh  and  llguid  assets  "f  the  <  om 
pajjv  appro.\iin»t.(,s  tu  fhi-ri---|(U.:irl'  r 
of  a  million  dollar.?. 

fUrh  f>re  at  hlh  Le»i  l.  | 


Loudon  Th®  aniiuil  report  "f* 
Afsogl'ited  liol'li'ield.'  ot  M-crtoriil 

I  .Ntijtialii  show  Ih'il  19®  i  runpin' 

,  owns  ;;l.3"o  ihare  "f  the  ITuroiyon 
I  fiuunny’s  fi-Mi.fi'-Hi  -hire-,  of  £1 
e.-irh  :  171.930  :  b.'l-er;  o(  tlie  Krelc>'r 

2,00n,"|-|i|  shar'S  "1  ?!  eub;  .-'Vnl 
327  071  barr'  o'  the  'ipond  ■  2,""". 

,  rill"  ..bire.r  ol  .T1  c!,,i-h  Apiri  fivini 

b'  inC'  ^  l.'i.l-gOi’  held®’-  of  Keelrv,  \  I 
pond,  ail'l  .\>  spriilrij  jharri...  thi;, 

'  H'lioil  .in  111  Ir  '  oini'sny  "wurd  md 
'  1:  inter,  strd  |ii.  .|  uuml'rr  of  rl.'iirtv 
in  <  |o  I-  proximil'  t.i  tin-  K.  elev 
.  nillir,  ind  I',  artivel'  cn-age.l  -iri,., 

oprn  ii'i  "p  the  •laideii!  piop.  ris  iri 
itbr.  .'-'o'llli  l.orriiii  i|i  tni  i.  .'tifat' .1 
"'"I  ..  :  r.i|.-i£  >->1  f.'i  mit.iOii  ;-imilai  t" 

Ill  llif  K.  rl.'.v  Alin.-. 

!  Tlje  ("otnpa.".'  iLc  'Awn.'-  a  large  i 
jniimlirr  of  cluinir.  e/pl.ion;.  and'ithn  1 
inirrr.'i:-  in  .'e,-fr.il  tniniiig  Ihldis  of' 
N'lrkher"  Onl.arlo.  on  whhli  pro  t 

pertiTIg  work  w-;ih  ;  l.illed  duiins  (hr  ( 
S'lm'Tier  mil  "ill  lie  aeti'oly  i-miim  I 
rd  111  the  prim;.  ' 

riir  rrprill  ahci  liiriil.nps  the  flit 
Ihil  Ihr  Ki.f'lr)  prriduei-'l  I.TTMOS  , 

oil  lie®, i  "t  fiUiAl  from  -Inly,  19_’2.  Li  , 
111®  1  ud  "1  Oct.ohcr.  i;i23.  'll  a  I'liLou  j 

1(1  .'I  re;-i))-i|-  imtpiit  of  '"bill  '^rr.  , 

I'll  Ii  -ri'r  "f  or®  <>f  a  i.-ri'l'.  nf  ni'l  ^ 
I'-.'-.-  Ih.'i®  .111"  I'®!  I'ln  at  ihi-  A  rmnd  , 
j;.  'lalc'l  to  b®  -iK-h  IC  to  .ifrni-.l  ;i  I 
li  c  I  1  Iwn  '  ra.r:-'  riip[il?  lo  <  h®  I'" 

Inu  niiil.  wltbotll  Inr.hidmr  if;i®i'®.a 

Ilf  III®  iif*i  ln'.v®.l  And® 


Ml^riftlencOUF  Rtiv] 
ILi’Minc 


I'urrent  Isiu®  gV--®: 
j.'iti'JD  i-ouccrnm: 
of  N'orthtru  Onti 
lulicnr  companies 


F.J.  CRAWFORD  &  CO 

STOCK  BROKERS 

Miami 

KlrKiMtioM  BMg.,  TrtiArmlo 
Plyoo*. 


Castle 
Mclntyrp 
Hollinger 
Cons.  W.  D.  Lake 
(  Town  Reserve 
Mining  Co.Tp, 


Canada’s  Mineral  Production 
Ovir  $2 1 4,000,000  in  1 923 


Standard  Minins  Qiiolations 


Incveatr  of  $30,000,000  Over  1922— ^Volume  Highest  in  His¬ 
tory  — >  New  Output  Record*  Fni-  Coal,  Lead,  Zinc  nnd 
AKl»e.«;tosi-~Coniparit«on  of  Prirrs— Gold  and  Sil-ver  Slightly 
Down. 


rmblicat-iOn  .wdil 
ii'guinrlv  wnth- 
.  AA-.-l!',.  fr-r  yoUT 


The  eire  oiicciuntered  un  ih®  7ih 
|ov®l  ®iin' i.ttutef.  a  rn-ord  (nr  I'an- 
adi  IP  peiltil  of  crid®.  Si>  rirh  w'<t 
it  that,  the  t3.ynadiAii  lioTermrirnt  j 
PUihbiTcd  a  block  of  i.oni®  two  Ion.- 
or  e.xhibition  in  ih®  1‘a i  Ka.ni®iit 
Btlildingn.  Olfaw-a.  and  arraiic,® 
"lent''  Ti.i'-e  now  hern  raad'-  f'u  iht.' 
In  h®  srpt.  to  the  fnrthi'oiniiir  fllit- 
lf<b  Braplre  FJxhiluiion  in  London 
Driving  18  now  boinir  done  on  ili®  .sih 
level.  vvh,ere  S'boint.'i  .riniilir  in  iho.'® 
met  -writb  on  III-  7t.b  l®v®l  ail'  I'.A- 

pectod  to  b®  in  t®rr<.(  tf.  rl 

Rope  Haitlou'  Tike  14®®!®.'. 


r*n\s 

.yigonq'iin 

— ,A  r®* 
fdlehth  jiv®  er  than  In  1922.  Xoar'*'^ 
of  ?iciD-in''’tilllc  mlnenip, 

.ibo'i'  I'v-'iitA  romntodlt.il?*  c 
I  itwenty-tw"  ■million  dol-  (.‘-(AI'L 

total  of  t|r,  .m,,  cipii.  fMnj...  i 
.  ,  ,  ,  'it  Blurrhi" 

ter  iD  aiK]  I  la:i  !l"or|Ui  ta  Fi(dj""ri 
Borllan.d  .-.  n-iBul.  l-howod  L'»'ldFon  • 
AS®  ill  dio  ajsi-egaii’  vs.Tuo.  '’"'nB' to 
I'or  t.hf  ,vi-.ir  beirif  en im- ;  Mom” 

S.9  niiil'on  dinars, 
rnKTt  in  njotii  rninln.r  in-  Gc.!.t  nt 
inert  siipro.xlmately  27  G'lMaje  .. 
to  .1  niaoiim.ijm  at.  tt®  elo.'®!  n*mlw»r  . 
=8®  and  all  mining  tndu®-  Haiuc-u 
sldci-trt  ax  i  group,  .showed  , 
f  0  per  .'om  dur'nc  the i  Kirk  Lk 
i  L.%ko  Sber*'* 

:  of  pr‘c®f  indic-af®  that  .yjoir'a'.t . 
Ue  metals  .nsld  durin.a  tlie,N’®vr»' 
pproximgt.®!.'  th®  same  -i v-  j  p 'j-'rJe'n  ' 
ce«  IS  prevailed  in  1913. '  Tkiijii  n 
tlLj  nictiit*  ehow-ed  8n|f  ^'*1'"' 
of  approvlnwlely  Sr,  pet' !  Toek-’u' ‘ ! 
I®  ir-yn  and  steel  prirec  i  That"  K 
between  33  and  i-’O  per .  V?kr„^da 
the  1013  a\Tr3se  The|\tRRtr 
n  lir1n\4  hhov\-«i  th^  rsMmni- 1 
lion  of  each  of  the.  iinuei- j  > 

«i||Trr 

ver 

Cf-Mt*  T 

frown  r  . 

.  Ejifford  .  . 

r..7R4  9CM>  b?0  OiVl 

.S£s;6b6  2  ior.ooii  frxr.''’ 

3b.Tn,000  t2,.51.3.(l00lMcK  D  S 

1179  too  24  9Si2fino;  Almirgr  . 
259  tyv) ' 

1 12  600  000  7  06(2. OOri  i  pr«\ik 

96,000  7®n-.'»k 


Homer  L.  Gibson 

V'D  (  OIEFAM 
BflinU  of  HatniUon  Bldg, 
innoMO 


Ottawa.— Th®  Tuineriil  prodm-lion  t  ter 

ot  Lanarl.,  Hd,.i;aji®i;d  aboui  12  I'erjt^ 
rent  in  i:i2,3  to  n  lotil  of  .3-;M.lfi2.- 1 
"iio,  a.-  I'oinpir-od  with  *1  *4,297.2 ('2  in  j 
1922  .ind  Ih®  rpcord  valii"  of  .T2’27.-| 
i-'.A'i  O'l.'.  atfaiiicd  ,'o  1920,  areo-rdinr 
to  ■■<  ftitemt'nt  tssii-cd  '*2  it-  j 

rhicf  of  til®  ni'nius  bniirh  of  'b®.,V* 

Honiln'on  Bureau  of  Stat  ;.i,iC". 
trfwa.  who  has '.lust  ronipleted  pre-|L^ 
■  llmlnor'  '»iiTAey  of  the  mineral  "i- 1  , 
rliicfrv  It  if  point.eei  out  tbit  rtiin- 1 
meiiiitv  |,rji-®s,  w-htch  r®.srh®d  "  p®aVi!*^' 
fn  19;?|A.  hasB  flnrp  receded  -ind  this  i 
tflct  m’i.-(i  be  born®  .In  mind  "  heni 
pruducthin  tr  eomputerl  in  t®Trar  of|^ 
'Slue®.  \  wclghfei-1  index  show  in  a  | 
the  voltr.nc  of  pmd'irtJon  "-oiild  nn-| 
doubif  illy  mark  1923  ap  the-  T>3nti®T ' 
yrai  tn  famidiT  mineral  iniluelrA. 
Copper  nnuMe t’'Siol»Pl,  n  1-2  Time*.; 

New  output  lecords,  "er®  ®stab-|.id'; 
,i-irbtd  for  coal.  lead.  ziii®.  i..'U'sio5  j  ceni 
•iivl  r.ijB  tri<«l  ;ealuo  of  cobalt,  ropper  '  avei 
I'l'odiict  on  "as  more,  than  douM®  cpni 
lb®  tonniir.  pi'»<-fuced  in  1922  .ladjtab!' 
niekel  ineicat-Fd  pi-act.i®.tl!>  ihrc®'ei1  i 
niri  i,inf>hiir  times.  GoLd  md  'il-ipsi 


How  to  Buy 
Mining  Stocks 


In  leforrliiy  to  ih®  Canadian  In 
t®risftA  of  ihe  Hitionian  Belt  Com- 
patiA-  a  larf®  shareholder  in  t.h®.  As- 
Toe.igted  Gold.  Mine?  of  AVe^tern  .9uf 
tralla.  and  in  Ihe  Keeiry  nnd  Vipond 
fompaTries.  'besid®.''  beinc  a  ronsidet- 
ahl«  I'lsTa  holder  in  the  South  Lov- 
I’Ain  Roiiyn,  Kirkland  Lak®  and 
ert.b«r  diatftct.E.  the  chainjiari.  tn  a 
recent  addrem-  to  th®  shsreholderp  in 
liondon.  raid  that  It  possessed  .i  staff 
of  ininlnt  ®tigjiipers  iind®r  fh®  direc¬ 
tion  of  Dr.  Afaekmto.'tli  R®ll.  whoire 
eontlniiAlb  “xaminlnc  .and  mport 
tng  upon  propertler. 

Idle  Tt>oet  interesting  point  of  op 
erarionn  St  the  moment,  he,  Iiairl.  ts 
"n  a  propeitA  know'll  .as  th®  .Viaidemt., 
'om#  ».br«e  miles  eayt  of  the  Keelej-i 
and  near  the  shoret  of  L-ak®  Tem’?-| 
etatEung  fTer®  fh®  genloBie.al  rondl  J 
tions  spnear  to  b®  br'iad'ly  similar  t-o' 
I'n.c-  t-xiMinf  .at  (he  K«®l®y.  an.dl 
t  sg-a  n  Thev  hid  th®  'XinLiet  b®  I 

tarswn  I  he  Htahajp  an'l  koew-itiu  • 
iTii-kt.  a f-E e.i  in t®il  "’th  r  I'-®'-  ®nitrh'| 


ENGLISH  CAPITAL  FOR 
LIGHTNIfiG  RIVER  MINES 


n,®  cni®  to  enter  ths 

mining  m"rket  •»  with  the 
nnnsFirtoit  of  the  iacle  aud 
reni  Knowledee  of  the  exeet 
»tt,iQl!on  o*  »he  min®*-  Yon 
,.nn  nni,  Keug*’  bnrgnin®  b® 
knowing  Ihr  leotrof talltlee  of 
•  be  properties. 


.'talhe.Aoii — rhi.giish  intere.?i?  Iii't 
beconae  involved  in  a  deal  for  a  i.ig 
I'art  of  ,th®  Treahiiiy  stoik  of  the 
Lig-htning  lii'er  Gold  ,'Iiii®?,  Llinireii. 
.'Oi:c®®iV.sfiil  I'oiu.imnnstion  of  (Tie  .l.-sl 
"in  as.siiv®  rtnei'iJtions  vn  .i  ®"ni- 
p.irai iv id'  tiLe  neal®,  fii’linlliic  in- 
stiillBtinii  ®f  mining  iii.achiner,'  and 
esnyinc  work  to  denUt 

It  Is  slt'o  stated  that  .fn  k  llsni- 
Ilipl  "411  iacorpot'hle  a  new  rompiny 
thir-  month  for  (ho  ptirpof®  of  npri-. 
atlns.H  group  of  eiiim;.  i.-quiri.  !  i 
fb'V  mouths  a,s;o  from  the  Row."- 
Drothere.  Dan  AYinsns  ami  A4'tiiiani 
Corhenouv 


Toronlo —There  ha.v  rectuU.v  be®ii 
dtE-rovered  it  Trap  LiK®  ne.ir  r>r.'-- 
den.  Dnt  .  a  deposit  of  soasptone 
whieli  is  rrpoi-t®d  upon  by  ininipg 
'  riigitirers  and  apologists  as  being  of 
1  except  lonil  I  '  fine  qiialit?  rAn-lh®r 
'more  the  deposit  is  stated  to  b®  (Tv.’ 

times  (be  sit®  nf  i.n,'  oihef  deposit  (if 
Mb®  kind,  so  far  dtsrnvercd  in  (bis 
1  count rv  It  is  "Stlmated  that,  (her® 

;  is  conslderablj  over  1,000.00"  rii,  ft 
of  the  materlHl  abov®.  .tb®  surlac®. 
and  that  it  will  ®ontiuue  to  as  gresi 

a  di'Ptli  as  it  1.'.  POS.'dbJe  tn  mine 
hnvthiQE 

Soanston®  is  userl  v®ry  largely  in 

tlie  eleetrlci)  indUStTV— -f-OV  SWlt®Vi 

hoards,  etc — a&  it.  i'  .one  ti.f  the  Imst 
non-concl’ictors  Tt  is  ilso  e.\tea- 


n,ir  wv-rMr  -M.Hrket  Letter 
•  rrrrs  »n  r*®elirnf  Index 
«o  fnfrtn'ilr  ’•tock  selure  br 
rr»»on  nt  n«,r  ogi»erlrntei! 
nnelvst*  of  m.-Jrkr*  eoneiMone 
nnri  Ihr  ln'®.>tt8ntlcn  ef  Ihe 
prebnblr  cUc®*  "f  nrsv  dewel- 
opraent*  en  •e®urltT  prises. 

rhls  letfer  Ir  tstned  -werklr. 
tn  nor  frlrnifs  end  nltenfs. 
Vn'i  may  ha-»e  a  c'jpr  for  the 
asklna 


192.3  fNSiimatcd 
Miliity'  '1  abn 


PAS  Mtlils  .vf  th®  plat  mum  gioui 

^il'  er  .  .I'V.',  .'■■j:ifinc  o. 

I  Afiit-  -  ^ 

E -A (.best 0*  .  '  ...  ton 

1)00  ti>'ro.al  .  ■  .  tor 

been  O' pputi’  ...  tor 

;0i..ii0i)  \at„r3l(;,,s  ..  ....  M.cii.tT 
iitO.O""  Pctrideiiii),  crucic...  .....bbl 

'.‘'lib  .  -- 

th  aulotiipv  noii-ni®t  allies  ... 

As®  8  ^  I’oii ian.l  rcnioui 
AS  ioi-  .Ml  ..tlii.i  j.tj'uct'ujal  mntcriel' 
ynient  iinTiirling  hri®k,  tilci  lint" 
■  Gbr-  (an.-l  (.['x  vel,.  si,1,t  n.  Tt  r 


rabirs  Standard  '■tsek 
Eichangr 

34  FiyG  5T- 

TOBOIVTO. 

Main  4-#40.1. 


nte  Quehe®  SShoHll 


Afiet.h«r  interf j.tin;  ti®ld.  hr  ..aid, 
of  which  V  fj.md  d'll  will  probably 
i'  I'O".)-,  Ill  T924.  ir  on  the  Ontario, 
Qir®.V-i'  frontier,  in  the  tyiwnrhip  o:' 
b’euyn.  Mfr®  th®  Ruroni.iii  n®lt 
t'onipan.'-  ow-ns  .i  ronsiderab''  area 
b  t  *l  will  b®  neressary  to  'veil  iin- 
I  I  next  spring  .before  nctive  w'virk- 
enn  b®  comniemed  In  view  of  th' 
strong  finiiicial  position  of  the  Rn- 
ronian  Belt  r'ompiliv.  ibs  excellent 
i-irgiinl'riiiion  and  its  large  and  'iried 
inierrfcts.  treat  inirorian®®  is  ,it- 
ta.  hrd  tio  this  holding. 


reteph®"' 


.2‘Jb,iXNl 
IK.'oTfi 
.loLi.oOO 
.(150, GOO 
170.000 
lv5.0('0 


PIG  IFt0\  BOTMT  n  B.«  . 

Briti.sh  iTohunbia  i.s  likely  fis  rr- 
rew  its  bounty  of  «3  a  ton  on  p-g 
iron  manufactured  in  the  pruvlnct 
from  (iomrstl®  oie  and  itL.'.o  a  tmi 
for  pfg  iron  nil nnfait mod  iroin  for¬ 
eign  or®. 


TANNT.R  GATES  &  CO 


SiurV  and  Mip'Ol  Efcchtinty 

I'.ir  Infiinnaiion  re  Baldwin  Gold 
Aliixinji  4  o-  54  rii®  ns. 
Dnn'nlw  Biinlt  BIfJg  TORONTO 


COAIa 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 


&  Shipping  Corporation 


21)  McGill  Street,  Montreal. 


Main  833' 


"h®n  undei 
int  Bl  arts 


'■'litlon  t'V  th®  HdliiiaP! 


TIDEWATER  COPPER 
MINES  CLOSES  DOWN 

i  -yictorla  BC  —  Condition i  have 
I  n*?ehe(l  1  I'ris.is  in  connection  w-i.-i 
I  the  Tide''  atev  Copper  Companv. 
I  which  operstee  at  Pydnev  Inlet  on 
j  A’ancouver  l.sland.  Forty-five  work¬ 
men  with  iheiiues  aniounting  lu 
'  eciii®  $8,000  presented  tlicni  at  Vic¬ 
tor  !i  only  to  have  payment  refused 
Iliy  Ihe  bank.s.  The  ninticr  b.i.-  been 
.taken  up  in  the  Legislut  rro,  wlu  re  it 
I  was  Slated  iliai  Gov  eriuneiii  bad  ad- 
I  vance.l  fd.ii'.O  lo  meet  tip'  imiiiediair 
needs  ol  111''  "orkmeit.  Me.'iuii.i', 

I  1  h®  ipil'®  ban  .'f'.'i....c.l  .  .p.- 1  :i  M..M  ' 


HOPE  FOR  7,000,000 
TONS  COAL  NEXT  YEAR 

>---dn?''.  N'S. — Tbsre  i»  a  pcitibili- 
ty  that  t.hj  coiyer  ^  ef  Nova  Scotaa 
"11!  produce  T,OPO,Oi>0  tons  of  cval  in 
I  1924  -IS  compared  ■with  some  f-i-'K.',- 
i  ')9'-i  tons  in  1925.  The  output,  m  1932 
I'vi'  l.loT.OOO  tone.  There  is  hope 
Itliai  labor  troubles  have  come  to  an 
1  end  and  the  market  demand  for  next 
l.vi'iir  promises  to  be  mueb  more  fa- 

b'OlHbi®. 


Itl.rOBTc^lN  BBI  VA  t.Dl.U. 

A  1 1,  {■■iio|>®i.  piiciu®i'i  11  cliar^ 
"i"'i-.(®  .III,  111  K'.pt.'U  Ci'i'i  Muir 


‘  folI'a'Wf :  1  '  I 

T  e.n  .  o  -  An^-u,'  'dAtm  tr^.'ai’i’*^ 

.  gem®  f  '  fcft  9.a,niDl'-n|-''res'aii-‘' . 

|bv  go'-e.rnmsnt  iVvoratcnsj  eights®c  ‘ 
idaliars  and  y.x'.y  c.sn’s  '  Af*tt  ■ 
CQur-iS'inj  ■ 

^nL  HF.N-pBlir \0M  HE  VI)"* 
j  H.UriLlON  BRIDGE  5V0RKS,| 

j  HamTton  -•  AVm.  Tlendri®  was' 
1  elected  president  of  Hamilton  Bridge 
I  Works  Company  in  succession  to  his' 
brother,  the  late  ,?!ir  .John  Heiidric. 
'.Sir  John  s  .son.  W.  f.  S.  Hemlrie,  was  ! 
ieleetfJ  \  iee-iiri  si.ient  and  A\  .  v. 
('luimp  "ill  eoniir.ii®  a  \  ire-m-es- i 
(1,  ni.  Ilo'.i.  S.  I’,  Nr"-l.urP.  A'  ,  i;. 
riiii).  I l?ir.;'.!®ii  A\'.  II  i)'*en. 

Ai",  ti-fil  w®*-®  iddcd  lo  Ilf'  bi.ird 

1 


F.RWEAVERCOALCO 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAI 
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(Famished  by  Sbaarson-Uaminlll  &  Ca>  iFluctuations  of  Active  Listed  Securities 


Am  Sugar  . 

Vm  MagnfU) . 

Am.  Can  . .  ••  •  : 

.Xm.  Car  F  .  .  .  .  . . 

Am  Cotton  Oti . . .  . 

.Am-.  Tc** 

Vm.  Linseed  . 

Am.  T.ocomotiv^  . .  . . 

.Am.  Ship  &  Com .  . . . 

-Am.  Smelting  .  . 

.Am,  Steel  Foundries  .  . . . 

Am.  Sugar  .  . • . 

.Am.Tel  . 

Am.  Woolen . . 

Anaronda  Copper 

Atrhieon  . . 

-Atlantic  G  A*  W.  I  .  . 

Baldwin  Loco  . 

Balt.  A' Ohio,  . 

Bethlehem  Steel  (B> . .  .... 

California  Petrol  . . . . 

Canadian  Pacific . .  .... 

Central  Leather . . . 

Cerro  de  Paaco  . . .  • .  . . 

Chandler  Motore  .  . 

Chicago  M.  A-  St.  r . . 

tticago  Rock  le . 

Aile  Copper  Co  . . . 

Aino  Copper.  . . 

^naolidated  Gaa . 

Corn  Products  . . . . . 

Crucible  Steel . . 

Cuba  ('ane  Sugar  . . 

Columbia  Gas . . 

FndlCOtt  J;  ;  .  .  . . .  .  .  .  .  i  .  .  .  .Ti 

Erie  Railroad . . . . . 

Famous  PTayars . . . . . . . 

Freeport  Te^as . . 

General  Electric . . . 

General  Motors  . * . . . 

Goodnch .  . . . . 

Great  Northern,  pref,  . . . 

Great  Northern  Ore. .  . . . 

Gulf  Statea  Steel  . . 

Inspiration  Copper. 

Internet.  Hai^’.  . . 

Tntemat.  Nickel . 

Tat.  Merc.  Marine . . . . 

Do.,  pref . . . 

Tnternat.  Paper  . . 

Kelly  Springfield  . 

Kennecott  Copper .•••••••«••«»•••••••••••• 

Keystone  Tire  ft  R  . . . . 

l./ehigh  Valley . 

Maxwell  Motors  f  AL  ••••••••*••••»••*••  ••• 

Maxwell  Meters  (B>. 

Miami  Copper . . 

MidTale  Steel .  .  ■  ■  . . . 

M.  St.  P  ft  S.  S.  M . . 

Missouri  Pacific .  . . . 

National  Enamel . . 

National  Lead  . . . . 

Nevada  Consol  Cop . . . . 

New  Haven...  .  .  . . . . . . 

Northern  Pacific  . . . . 

Pan.  .Amer.  Petrol, •••••••••»•••••••••»••*» 

PennsyU^ania  R.  R.««*«**«»**»»*«t «•#•••••• 

Pere  Marguette. 

Punt  a  Sugar . . . . 

Pierce  Arrow  . . 

Preset  Steel  Car •••••••«••••••••••  •«••«••» 

Ray  Con.  Copper.  . . 

Heading  ...  .^•^••m**** •«••••  ••••••«•• 

Republic  Iren  ft  S.  . . . 

Royal  Dutch.  . . . 

St .  Louis  ft  S.  F.  .  .  .  . . . . . 

Sinclair  Consolidated. •  . . . 

Southern  Pacific 

Southern  Railway . . 

Dh..  pref . . . . . . 

Stromberg  Cr.  .«•••••«••••  •••«  . . . 

Studebaker  .  . . . 

Tennessee  Copper.* . 

Texas  Oil  . .  .  . . .  »»#4  4*  . * 

Texas  Pacific . . . . 

Tobacco  Prod  Co . . 

Union  Pacific  ..  .  . . 

V  S  Indust  Alcohol . 

V  S  Rubber . * . 

V  S  Steel.  . . . . . . 

Do.,  prif. . . 

Utah  Copper.  . . 

Vanadium.  . . 

Weetin^ouse.... 

White  Motor. .  . . . . . . 

Willys^verland  . . . 

Wilson  PackiM  Co..  . . . . 

'Worthington  Pump. •  •  . . . 


I  >ec  2S  1923 
Close  - 


Net  Change. 


Friday 


Saturday 


Monday 


Tuesday 


High  Low  :  High  Low  j  High  i  Low  ■  High  Low 


Wednesday 
High 


Thursday 


10*4 


iH 


2*. 


124 1; 


IS's 

471. 


.i;4»4 


2»^ 


1'.' 


I't 


1*4' 


40*» 


S', 


S8»4 

97'j  -- 
«fl4 


.98'# 


-  t*j 


Abitibi  P.  &  P.  Co . 

63  ‘4 

63 

63  >4  63 'i 

63  >4 

63 

Asbestos  Corporation .... 

30 

29  )'4 

Do.,  pref.  . 

61 

61 

60 

. 

Atlantic  Sugar.  . . . 

20  >4 

"19  3j 

Do.,  pref  . . 

40 

40 

40 

40 

Bell  Telephone*  ...... 

Brazilian  T.  L.  &  P . 

*126 

*125  '-s 

*1254 

•124', 

*1244 

42  ?4 

42 

42'? 

42  4 

424 

42  H 

Brompton . 

40  D 

40 

•  40 

39 

40 

40 

B.  E.  Steel  . 

4 

4 

Do..  1st  pref  . 

57 

57 

Do..  2nd  pref . 

14?4 

14’2 

16 

1 5 

16 

16 

Can.  Car  &  Foundrv . 

36'^ 

36'4 

36  >  2 

36  >.-2 

36’4 

36'i 

Do.,  pref  . 

*83', 

*83 

*S3 '2 

•83  '4 

•83  '/i 

*83  >  0 

Canada  Cement  Co . 

86 '  i 

86  4 

•86 

*S5*v 

Do.,  pref . 

104 

. 

Can.  Converters . 

Can.  Cottons  . 

81  '2 
*110 

•no 

Do.,  pref . . 

C.  C.  Cotton,  pref . 

C.  C.  Sugar,  pref . 

34  J  2 

34  >2 

Can.  Found.  &  Forg.,  pref. 

43 

43 

1 

Can.  Gen.  Electric. 

115 

Can.  Steamship  Lines  .  . 

.... 

Do.,  pref 

40', 

40 14 

41  !s 

41  '-2 

Con.  Mining  &  Smelting., 

31 

30 

31 

304 

•31 

*29 '2 

Detroit  United  Ry . 

69- p 

69'., 

70 

69 '2 

72 

70 

Dominion  Bridge  . 

65 '2 

60 '? 

Dominion  Cantiers . 

21 

20 

Dominion  Glass,  eom  ... 

*102'4 

*101 

•102'2 

*io2'-. 

...  * 

Do.,  pref . . 

Dominion  Iron,  pref . 

. . j 

Dominion  Textile . 

63 

62'.^ 

1 

Holt  Renfrew,  pref . 

50 

.  50 

Howard  Smith . 

685^ 

Illinois' Traction  .... 
Lake  of  the  Woods  Milling 

*60 

■  ; 

. 

. 

pref  . 

, . ! 

Laurentide . 

*91  ), 

*91 

*91 

*91 

•91 

*91 

Macdonald  Co . 

. 

. 1 

Mackav . 

. 

. 

Montreal  Power  Cons 

142 

idi 

U1 

141 

142 

i4i  '4! 

Xat.  Breweries  .  .  .... 

*56-s 

*56 

*66 

•66 '4 

*564 

*55 ' 2; 

Ottawa  L.  H.  &  P.  Co.. . . 

*81 

*81 

. 

n 

Price  Bros. . . 

. 

40 

40  I 

Shawinlgan  . 

*119 

*119 

*119 

100  4| 

Spanish  River . 

Do.,  pref  . 

102  >4 

107', 

101 

107 

102'2 

108 

162 

107 

iol  *4 

Steel  of  ('anada . 

76»« 

76 

77*2 

764 

77 

St.  Lawrence  Flour . 

. 

St.  Maurice  Paper . 

10734 

107 '2 

Toronto  Ry . 

84 

1  ^ 
- 

84 

84 

. 

Tucketts  Tobacco . 

Do.,  pref . 

*  j 

Twin  Citv  . 

*66  1 

‘64  4 

*66 

•65 

66 

66  i 

Winnipeg  Rly . 

*F,x.  Dividend. 

27*4 

27  4 

28 

_ _ 

63 


Low  lAsked  j 
63  I ; . i 


Bid 


60 


Toronto  Stock#. 


.\bitibi  r . 

Po.,  prrf . . . 

.9  Sis.  B . 43 

Do. .  prrl . 90 

.9t  Sugtr .  18 

Do.,  prrf . 38 


Bid 
fi2‘ ; 

99 


*s6 


.  I  S‘2 


f( 


I' 


42  I 

‘301., 


103 

104 


103 

104 


103 

104 


102 


64 


63 


64 


60 


60 


111 

I42S4 

55  <4 


MlSi^  ' 
MOl 
106 ’v| 


lUij 

lOO:, 

106 


•101 

lOJ. 


Ml!) 

MOO 

106 


106  a. 

S3  I 
•61» 
*92  ’  2' 
66J2 
30  , 


70 

1061. 


*5S1:, 


—  ....  80- 


los.'i 


Standard  Oil  Stocks 

Fumi^bed  by  Menkr 


44 


6714 

1294 
71  ?4 
39 


1  — Anglo-American  Oil., 

2—  Atlantic  Ufg  Com  , 

3—  Atlantic  Hfg.  Pref.  .  . 

4  — Buck  Eye  Pipe  Line 
.S  -Eureka  Pipe  Une.  .  . 
6-111  PireT.ine  .  , 


Gw>*nne  ft 
Bid 


Indiana  IMne  Line. . . 
Trar 


8 -National  Transit 
9  — N.  V.  Transit 
I  1(1— Northern  Pipe  Lfne 
11  Ohio  Oil 
I  12  — Prairie  Oil  ft  Gas 
I  13  Prairie  Pipe  Line .  . 

14  -  Southern  ripe  Line 

15  South  Penn  Oil 

16  Stan  Oil  of  Calif 


Do 


267',, 

108'*, 


6:1  I 


Ind  . . 

19  Do  K  .T  Com . 

19  -  Do  N  J  Pref . 

20  Do  New  York 

21 -Union  Tank  Car  Com 
22  -  Union  Tank  ('ar  pref 
23— Vacuum  OH 
24  —  Imperial  OH 
25— Iniernut  Petroleum  (  om 


Barcelona. . 

Bell  Tel . 

Bird  prof . 

Brazilian . 

Brompton . 

B  C  Fish . 

B  Emp.  S  .  . 

Do  .  1st  pref . . , 
Do..  2nd  pref. , 

BurtF.  N  . 

Can.  Br.  .  . 

Do.,  pref  .... 
Can  C  F  .... 

Do.,  pref . 

Can.  Com  . 

i  Do.,  pref  , , 
j  r.  F,  ft  F  .  .. 

I>o.,  pref . 

Can.  St  L 

Do  .  p’.'cf . .  .. . 

I  C.  G  KUk* 

i  Can  Loco  . 

o,.  pref. . .... 

'  H  . 

‘■^alt 

Dairy . 

0  .  pref . 

Con  Sme) 

C ons  Gns  . 

Dav  \V  A  . 

IVJ .  Unit  . 

Dom  Chij  . 

Do  pref  . . . .  . 

D  Coai  pref . 

1>  Iron  pref . 

D  Had  pref. , .  .  . 
Dom.  St.  C  .  . . . . 

D  Stores.  . 

Do.,  pref. , , . 

Dm  Tel . . 

1).  S  S  A  . 

Do.,  pref . 

Duluth  S.. 

East  Th 

Do.,  pref . 

Ford  Mtr . 

Goodyr  pref  .  ,  , . 
TH.  Trac,  pref .  . . . 
King  Kd. 

T.ake  Sup  ...  4 

L.  Woods  . 

Do.,. pref  .  . .. . 
Lauren’ 

Mackay  .... 

Do  .  pref . . 

Maple  U 
Do.  pref 

M  S  r  ft  S.S  N 
Do.,  pref  . .  . 

N  S.  Stcet  . .  . 

Ogilvie’  .... 

Dnt  6  r  .. . 

Do  .  pref  . , .  . 

Par  Hu-f  . . . 

Do  .  pref  . 

Penmans 

Do  ,  prrf . . 

r»  Hp  S . 

Do  .  prei . 

Pt  Hii'O  . 

r>o  .  pref . 

Prv  Paper  . 

Do  pref . 

g  L  H  r  . 

Kog^rs  com  . 

I  >0  ,  pref . 

Hus.scll  com  ... 

Do  pref  4  4  . 
Sas.  M.  pref  .  . . 
Shredded  Wheat 
Spanish  River  .  . 

r>n  pref  ... 

S*  of  C  an 

Do  ,  pref  . . . 
Ster  Coal  . 
Tocke  nref  . . . . , 


42'2 

40^4 


8»'  ! 


43*4 


83', 


Texr  U4»x- 

Tri  C.  prrf.  .  1 . . . . 

.';-8i 

Tucketts.  .  . . 

..  .58 

80 

Do.,  pref . 

..  sm 

941, 

Twin  City  com . . 

..  66 

68 

Do.,  pref.  . . . 

..  98 

W  ('an.  r. .  . . . , 

..  10.5 

Winn.  Riv . . . . . 

..  29 

Do.,  pref . 

..  81 

88 

BaDk« 

..  18* 

18J 

..  181 

188 

..  180,W 

181  k; 

..  178'y 

175 

...  1-56 

..  285 

240 

Nova  Scotia . 

252 

..  21t 

..  167 

170 

inm 

•  •  17(? 

L  nion 

..  105 

Loan  Tm>t.  otr. 

C«n.  Ijitidcd . . . 

...  «4 

85  **4 

<'ol.  InvCTt. . 
Rpa)  Esf  .  , , 
T.  (i  Trust,. 
Tor  Mort . . . 
I'nion  Tr  . . . 


2W) 

804^ 


Bond. 


:)0M 

160 


Barc-ifjO. . . 
B,I1T,I  .. 

I  (’«n  Brd  , . 
Can.  On,  , 
)  <’an,  i.oro , 
Dom.  Iron . 
i  Dgilvir  F 
Do  .  “R’’ 
Ont,  Stl,  1’.' 
I  I'tmrrana  . 

1  Prov  Dot  . 


981. 

102  M, 


100 

801.: 


85 

too'i 


341j  .  30- 


New  York  Curb  Price#. 

!  Opening  prlcw  (urniahrd  by  J-nks.  CJoynn,  &  Cu 


Anglo  .Sraer.  Oil . 

Bid 

.  16V 

Auk 

16»q 

Britleb* Amer,  Tob . 

.  20V 

J2 

('entrifuga! . 

.  30  V 

31 

Delaware  (^oal  . 

.....  98'J 

Glen  Alden . . 

.  ■.•7>, 

(Fooctyear  Tire  ft.  Rub. . .. 

-  SV 

..o 

Gulf  Oil  Corp  .  ..... 

.  r>9 

80 

Imperial  Oil-  . 

_ _  tlS 

115 

Inter.  Pplrolrum  .  ... 

.  2I)»4 

ZQ't 

Mountain  Producers . 

.  17H 

.  12 

18 

Mutual  O!!  .  . 

12*b 

New  Rradf^d  . 

. -  5W 

5*4 

Peerlc*i«s  Truck  ft  M . 

. 

27 

I’ark  Tllford  . 

.  2Jj4 

27 

Radio  <  'orp  .  . . ,  . 

4', 

4V 

Salt.  (  roek  (  on*  . 

0 

<114 

Salt  Creek  Prod  . 

.  21<i 

22 

0  of  Ind 

.  65 

6ft*  $ 

SO.  ot  N  >  . .  .  - 

• .  4554 

46 

Vacutiin  (hi . . 

.  AT 

.S7S 

Gold  Dtmt . .  . 

.  34 

I’rairij  Dil . 

.  264 '1 

265', 

lr«w«ai'tora  raskd 


€he  JFtnanctal  €ttt»9 


jBiUJ.ILiffi.J4J  I  . Iiufl^nw^ 


119 


10  F, 
6044 


lO'i, 

25fij 
25' Y 


i9r% 


Montreal  Unlisted  Market 

FumiBhed  by  Balfour.  Wblte  a  Co. 


Bid 


Mberta  Pacific  Grain  7%  pref 

Do.  t'^’emmon  . 169 

^ng]in  Norrroas  . 55 

Argonaut  Gold  . 56 

Helding  Corticelli  7%  pref ...... 

Do  .  Common  . . 29 

Branram-Hendorson . .  93 

Do..  3%  Common  .  ,  ...  86 

British  American  Oil  Co..  Ltd.  • .  35^; 

(-anadian  Car  ft  Foiindr/  Notes.  97 

t'ookavHle  Shale  Brick .  10 

('anadian  WeetinghouaeS^^  Com* 
mon  135 

l^o<’kshwit  Plew  7^^-  Fref. 

in  arrears  Pay.  4^^  . .  44 

('osgraweA  Bren'ories  . 

l>cm  Power  ft  Trans.  7%  pref  .  94 

Do  Common  . . • 

I>ryden  Paper . 

Kastrrn  Engineering .  ... 

Frontenac  Breweries  .» 

Eamous  Players  3%  Pref.  50^ 
f 'ommon 
Do..  <'*ommoD 

(iunns  Ltd  7*^  Pref.  iw 

arrears  . 

HoiUnger  t.'ciiaoUdatcd  Gold 
Mines 

International  Milling  7^  Pref 
Imperial  Oil  I2^'r  _  •  _  _  n2'v 


22  H 


Investment  Yidd#  on  Stocks  and 
Bonds. 


/ 


11  65  12  00 


51; 


62 


.75 


.  imperial  y 

I  Imperial  Tobaced  C anada  €% 

Common  . 

Induatrial  Alcohol. .  .  . . . 

loterproincial  Clsy  Products 

Ltd,  Pref - - 

r<aurantide  Power  5^  x.d.  1^A% 
Loews  Theatrea  Metro.  T%  Prof. 

in  arrears . 

Do..  Common  .  .  . .  ■  ^ 

Loews  Theatres  Montreal  7^ 

Pref.  in  arreara . 

fjo  .  (!' ommon  .  . . 

»  Loowo  Thaatr^s  Toronto 

Pref,  6‘^4‘^c  in  arrears . 

00  Common  .  .  •  • 

l>oews  Theatrea  Ottawa  7%  pref. 
.15Ai‘7  in  arrears 
1)0  .  Common 

I  Loews  Theatres  Isondoa.  pref 
Manitoba  Power  (rom  4 .  . 

Marconi  of  Canada  .  .  .  i  .2-j 

I  Mtl.  City  ft  District  Baak  10%.  17. 

National  Brick  Pref .  . . 

Do,.  Common  . . .  J2 

National  Steel  Car  .  19 

'  North  American  Pulp  .  ••• 

Nova  Scotia  Steel  6%  Debt  .  ... 

Hiordon  Preferreo  (New/  14% 

In  arrears  . 

Do..  Common  iNew» .  _ 

Robt.  Simpeon  6^>  Pref  ^ 

Saguenaj’  Pulp  ft  Power  pref. 

. 

Do  .  Common  ...  .  , 

Southern  Canada  Power  6  1.  pref.  91' 

Do  .  Common  ...» . .  ^5 

Sterling  Bank  67f . 

Tram  Power  *  .  •  *  *  *  1? 

Western  Grocers  TCr  Pref  30 

\Mislen  Pulp  ft  Paper  7%  Pref. 

in  ir’-pars  .  ••• 

Do  ,  Coramcn  . .  ••• 


Furnished  by  W'xft  *  Watt,  Member* 
Stock  ICachange 

Div. 

Toronto 

Bank* 

Rate 

Price 

Yield 

(Jan.  Bank  of  rommerc* 

ta  i* 

184 

7  06 

Dominion  Bank  .... 

12  1* 

182 

7  15 

Imperial  Bank  of  Can . .  . 
.MoWne  Bank  . 

12  1* 

175 

7  48 

12 

155 

7  74 

Bank  of  Montreal  .... 

too* 

240 

5  83 

Bank  of  Nova  Scotia 

16 

25i> 

6  40 

Royal  Bank  of  Canada .  . 

la  2* 

211 

6  64 

Standard  Bank  of  Can. . . 

12 

160 

7.10 

Bank  4>f  Tnronto» .  i . . .  . 

12 

176 

6  82 

Union  Bank  .  . 

8 

U15 

7.62 

1  liuan  ft  Trout  C'04. 

Canada  Landed  . 

10  !• 

84 

6  55 

Canada  Permanent . 

12 

188 

6  .'.6 

National  Truaf. 

32 

20.5 

A.*, 

Toronto  General  Truat  . 

12 

205 

ft  8j 

Preferred 

Canada  Broad 

7 

ft  5 

('anada  Cemmt 

7 

103 

6  SO 

Can,  (ten.  Eler  mew 

7 

58  •  ^ 

6  A4  . 

city  Dalr; 

7 

104 

6  73^ 

Mackav  C^ompanies 

4 

68',, 

6  02 

Maple  t/^af  Nfilling 

7 

87 

8  0ft 

North  Star  . 

7 

.8  50 

10  (in  1 

Steel  of  Canada . . 

7 

iOO 

7  Ou 

I'ommon 

Bell  Telephone  . 

8 

125 

R  40 

Braxilian  . 

4 

42 

ft  il 

F.  N  Burt . 

10 

]:i3 

7  ,5* 

Canada  Cement  . 

6 

85>4 

7  04 

CPR  . 

10 

»ft0 

6  67  i 

City  Dairy  . 

10 

163 

6  13 

(*onaumers  Gas . . 

10 

159'^ 

«  27 

Mack^  Common ....... 

Twin  City . 

7 

111 

6  .11 

6 

66 

0  Oft 

Hfitieh  .American  Oil . 

8 

36 

r.  ft.ft 

Bonds 

/ 


^WIimTIrndMI^wefce 


Old  Stock  Ale 

y  f 


20 
2  00 


B, ll  T,l,phon(*  (182.%;.... 

C. nad.  BrMd  (1941 1  .. . 

Can.d.  Cpm,nt  '1929)  . 

CaD.  Bt.amihip  L  (1943'i. 
Canadian  Loco  iJ961),., 
Rio  d,  Janeiro  (1985)  . . . 
Sao  Paulo  Tram  (1»2>;. . . 

pan.  Riv.  (1881)  ««-Tal. , 
tcrl  of  Canada  (194U;... 
*Bonua. 

Jaauarv  2nd.  1924. 


Dividends  Declared. 


Stock 

Tuckett  Tobacco, 


prH.. 


Rat,  Payable  R,cord 


OM.W. 


I.  A.  St' If  MU— 


1*4 


Do  ,  com  .  q  . 

Kipfauing  Minm  (.atra)  3 


.)o, .  q 


Sbarwin-Williami,  pref 


Dec  31  I 
riec  81 
Dec  81  I 
Dec  31  I 


•W  «b»«nk.«it  6M 


•»»* 
nafTt**,  >IS 


5a  .  coat.,  q . 

Btll  Telephone  Co, 

Can.,  q  . 

Dgllvie  Flour,  q . 

Dom.  Te»til,.  pref.  q 


Dee.  31 
Dec.  31 


15 


I>o 


Investment  Returns. 


Compiled  by  Oswald  *  Drinkwafer.  Members 
of  the  Mon  treat  Stock  Ejebange. 


Jbitlbi 
.Asbmto,  . 

Do  p-ef 
B,11  Telephon, 

Braail 

Can  Cement 
Do  pref 
Can  Converter* 

Can  Cottons 
Do  ,  pref 
Can  Oen.  Elec- 
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Foreign  Exchange^ 

Quoiationa  by  the  Union  Rank  of  Canada: 


fully 

matured 
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I  OpAD  High  Low  CIohb: 
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THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  5,  1924. 


OSLER  & 

S.O.*  Broker,  w  Financia.  A,.nu  Points-Sharp  Decembcr  Rally 


Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


A  Bl  ST  TEAB-EVD.  j 

Last  Year’s  Average  For  24  Stocks  140.71  as  Compared  With  fj’*'  came  about,  1 

124.25  For_I922.  111.66  for  1821  ood  13^13  for  1920- , 

Representabve  Stocks,  Including  UtibUes,  Milbngs,  Indus- 1  market  prices.  As  was  to  be  cx- ; 
trials.  Papers,  Spinnings  and  Banks,  Make  Progress-— Group  pecte^l  tlic  pace,  whflh  has  been  kept; 
Averages  Advance  in  Year — Industrials,  Papers  and  Banks  '  he  past  few  weeks.  couW  not  be 
Still  Below  1920  Uvel— December  Changes  of  Inleresting  ^ 

has  been,  neveithelc.se.  .s:urpr;^«5lng. , 

,  - —  -  It  id  seldom,  indeed,  that  the  year-’ 

In  .spite  of  the  la ct  that  the  actual  The  sain  rev!  in  importsuce  is  crrl  dcas  rot  cause  a  temporary; 
net  changes  in  the  price  IcvoIb  on  ' '-'wt  v.hich  na.s  recorded  in  f 

*1..  ^ _ .  .  .  erronn  mndf  iin  of  four  cotton  t-pin- *  on  the  s1o<?Iv  ^xchafi^-p.  i 


21  JORDAN  STREET 


Harrlaod  B.  MacDougall 


TORONTO 


aobert  E.  MacDoiigall 


Nature. 


In  .spile  of  the  lact  that  the  actual 


The  gain  rev!  in  import.a,ucc  i 
lat  v.hich  iis.s  recorded  in  th' 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  ^TiST 

Telephone  Main  2.58* 


net  changes  in  the  price  IcvoIr  on  v.hich  iis.s  recorded  in  triO 

the  Canadian  stock  market,  as  he- 

^  ning  and  textl.r  sto<  ks.  These  .-in."' 


twee.n  the  close  of  102:.’  and  the  close 
of  .192.3,  .ndicato  i-otne  very  siibitan- 
tlal  losses,  TJte  Kinancfal  Times'  av- 
crage  price  foi’  24  stocks  shows  ;i 
]  considerable  advance.  This  aver- 
j  ago  co«ver«  a  hand-picked  list  of 
I  representative  Canadian  sc.c.aril.ie.s 
!  including  indu-strials.  millings,  utili- 
’jties,  spinnings,  papers  and  Iwank-i. 


o.rl  an  a-veraan  aroup  pr'ce  fo.-  1923,  r\TT-;STME>’T  HEJlAMt  C0\.  ' 

of  IDS. 30.  wliiob  i.o  an  appreciation^  TIM'ES.  .  *  ' 

(.•'.ver  the' l'’i22  price  average  of  20  67'  '  ’  ‘  •  j 

points,,  and  ot  3.V61  points  ov-er  ibat;  There  is  ercry  promise  of  a  coo-| 
for  1921  a.nd  of  26.5S  points  over;  tinuanceof  the  strong  investraanl  de- ' 
that  for  Iftao  ‘  mand  of  the  past  few  'fuont'b^  .  In  , 

.\  broad  ni.provcmcnt  has  a'.so' fact,  predfctions  have  been  made,, 
taken  place  in  i.hr  case  of  the  group  freely  of  late  that  the  geaieral  in- 
made  up  of  four  utility  a.nd  power  vestment  m.arket  for  the  first  quar- 


DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES.  ETC. 

Penmans  Limited  MONTREAL  FiNANCE 

wnriENi)  >OTir,E.  CORPORATION,  LIMITED  I 

Notice  is  hcrebj  given  that  the  fol-  _ _ 

lowing  Dividends  have  been  declared  nJwiri*»ii/l  B  i 

for  the  quajtcr  indvnp  .lanuary  01.  umucqa  O.  , 

1924: 


ing  the  highest  level  reached  In  an.v 
previous  ye.Tir,  and  indicatiing  a  ga'n 
over  the  1922  average  price  (121.25). 


level  for  1929. 

Fapprs  Re  low  1820. 

In  the  cas.f'  of  the  pape:r  stocks  the 


of  no  les.s  than  16.46  point®.  In  situal.on  is  .somewhat  different.  In 


and  nterest  distributions  this  week 
and  atound  middle  of  this  month,  es- i 
peciaily  with  the  market  as  it  Ik  .fust  j 
now  a.nd  with  sentiment  clearing., 


X  -  J  Notm-  IS  hereby  given  Ibat  a  Tiivi- 

On  tic  Preferred  stock,  one  and  „f  Two  per  cent.  (2%y.  b-ing  at 


other  words,  the  24  stacks,  hnive  im-  tb's  frroup  lour  leading  pulp  -s  rcpoHed  that  there  i.s 

ni-ovrU  thBi,-  included.  In  1929  ^  volume  of  money  awa  t- 


onc-haJf  per  cent.  (1V4%)  payable  tpo  r.-ife  of  Tight  per  cent.  (Sci.)  per| 

on  tie  1st  day  of  February  fo  share-  annum,  has  been  dcrlared  for  the 

i,oM.r.  o(  1  oi  0,.  21.1  d..  ot 

.lannary.  1924.  Corpor.aHon.  payabl*'  to  Shareholders 

On  the  t'onxmon  Stock  two  per  of  rerord  th®  t'lfteenth  day  of  De- 

rent  f2'/r)  oavnhle  on  (ho- ikth  dav  e.'niher,  in2S.  Cheques  will  he  mail- 

cent.  (dt/f.i  pajnoie  on  ino- tf>fh  aa,\  ^  ^  .hniuary.  1S34, 

of  Fe.broary  to  ShareholdcTs  of  rc-  j./.,,,,,,  .pV.-Roard  of  nir-xtors. 
cord  of  the  otb  day  of  Pebniary,  noiic.i.AS  w  oc.iia'IE 

1924.  r^eret  ary -Trees  iire.r 

By  Order  of  the  Board.  aisf.  192,3. 

C.  B.  ROBINSON.  '  i 

Serrotary-Treasurer.  i . . . . .  '  ; 

Montreal.  Denoniber  20,  1923.  >  ' 


Not  ire  IS  !  proved  t.b  el  r  general  market  position  paper  is«ur-  :irc  included.  In  1929 

tlioV.-i'to  oT^Tight  per  cent.  (SC-)  per  i '-'’t'  extent  in  a.  jear  of  liroad  during  the  bourn,  fhes'9  securitic.s 

annum,  has  hern  declared  for  the  marktt  piuce  swings.  Sii;owe,d  an  average  pricx  for  the 

quarter  endit'K  L'ceemher  .tist.  1923.  The  24  .®tock  avcra.ve  ailto  .“,huwf  .rear  19(;.49,  the  onli'  yrar  in  which 

rv.rVeVrttom'pavrbVe''"^^^^  O''"''  average  pC.'.e.  ^ixy  have  ever  ryceVrled  a.r  average] 

.,f  rerord  the  I'ifteenih  day  of  De-  for  the  sa.Tne  stock.®  eluring  1921.  the  of  109.  The  -  une  group  showed  an 

eeniher,  I92S.  Cheques  will  he  mail-  price  for  t'rat  year  being  .111.66  or  avorag''  for  1923  of  ,  01. 30.  or  1.0.1.9 

ed  on  the  Fifth,. day  of  .lanuary..  1934,  29,0.5  points  below  tie  1923  average  poir.ls  belov  the  1920  figure.  .\t  ^ 

By  order  of  the  Roaj'd  of  Ttiroctors.  lovol.  As  (Compared  with  I92ti,  tho  the  saiue  t  ine  l3.st  ye.ir's  average  is  ’"6  9.fler  a  long  period  O'!  wenkne-ss 

noifCBAf^  vv.  OCit.viE,  4923  average  shows  a  gain  of  10. .jS  22.71  point.®  above  that  for  the  year  ^-"d  diiltness  is  nno  r,f  th«  ho«t  ■ 

Hry-Treaeure.r  pgjnfp  1,30.13.  1921  and  12.33  poiniv  above  that  for , 

T)-eemb-r  3I?t.  192,>.  |  _  ,ao.o 


Inc  Investment  and  that  i.his  will 
shortly  find  if.®  way  into  the  mar-] 
ket  ! 

■S'  It  III  I 

REAL  “TOMf"  MARKET.  ! 
An  a<lvaiiciii.g  sl.ncU  market-  com-i 


1923  average  shows  a  gain  of  10..jS 
points  from  130.13. 

Group,®  Make  Pmgress. 

So  far  as  group  d)vif.lons  of  ibese 


ain  of  10. .jS  22.31  point.®  above  that  for  the  year 
1921  and  12.33  poiniv  above  that  for 
cress.  I  !  022, 


t  for  the  year  dullness,  is  one  of  the  be.st; 

above  that  for , '"i)ic.s  wh  ch  the  financial  di.strirt! 

could  ha  VO.  Thi-s  year  there  has' 


Much  the  s-,ame  apidle.®  in  the  ease  . '9'*  of  'he  “tonic  inovs-i 


stocks  are  concerned,  the  various  '■‘y^  ei'oup  made  uii  o1  f”'*',  ‘'"'V  jj,,,  jv,„’ 

t  X-  .  t  •  inc  hank  Ah  "Aif.li  intmiLiai  rOTnmui^iiivj ,  ajS- 

group  averages  .also  show  Ktr-kmg  -  IviMuigc  To“  !92n.Te^^  pnee' ^timing  rhaf  the  market  is  dfiscount- 
changes.  The  average  pr  ce  of  the.  Vu  s'hows  a,  decline  of  In?  much  impre.-ed  ndustrlal  nad 

SIX  Industrial  .stock®  selected  a.s  i,  j,  ^  po^ts  ■  h'lsinese  conditions,  is  opUmisttc. 

matang  op  that  gmup  showed  the  ^  J7,"'  ViTa  verage  and  11.5.3  It  Is  fell  that  w  hde  1923  was  a  gwd 
narrowest  change  heme  up  only  im  i.i.i  «ii.i  ,  „ii  .-t. _ _ u _ 


in  stocks  and  tthc  result 


Howard  Smith  Paper  Mills  i 

Limited  i  *  '"'ll 

EOJniON  DITIBENI)  NOTICE. 

Notice  is  hereby  given  that  a  dtvl-  DIVIDEIN 

(lend  of  IVi'7'-  on  the  Common  Stork  .Votu  r  i.®  h»i 
(being  at  the  rate  of  6%  per  annum  I  dividMid  m  ti 

of  the  HOWARD  SMITH  PAPER  "ot  pn  enm 

MILLS.  LIMITPID,  has  been  declared  l.f”  Mona'i'rh' V 

tor  the  quarter  ending  Ibe  31st  day  vor  tmeni,/  L 

of  I)ecpml>f  r.  1923.  payalile  on  the  lialf-ycar  -ndii 

2lKt  (lay  of  .lanuary.  1924.  to  .share  19'2.b  iwysbl* 
holders  of  rceocl  at  the  "bv-'.  of  luisu 
ness  on  the  Kith  day  of  -lanuary. 

1924.  ' 

By  order  of  the  Board.  Toront..  n-i 

HAROLD  CRABTREE.  " 

Secretary.  gSBaSSSSSiS 

Montreal,  December  24,  1923.  i  i 

Howard  Smith  Paper  Mills  Public  L 
Limited  Earning 

PREFERRED  DITIDEND  NOTICE.  - 

PORTO  mco  IM 

Notice  is  hereby  given  that  a  dlvl-  Liy 

(lend  of  2%  on  the  Preferred  Stock 
(being  at  the  rate  of  8%  per  annum)  xov«jnh»r— 

of  the  HOWARD  S.vn  M  I’Ai  i;,  Oro.®s . 

MILLS,  LLMITED.  has  been  declared  -  ,, 

for  the  quarter  ending  the  3lst  day  ' 

of  December,  1923.  payable  on  the  crost . i 

2lBt  day  of  .lanuary,  1924,  to  Share-  S"  . 

holders  of  record  at  the  dose  of  biisi-  ' 

nesa  on  the  loth  day  of  .Lanuary  rB.i.MDAi)  Kt.i 
1924-  '■’* 

By  ordfr  of  the  Board.  .Vovemb-r— 

HAROLD  CRABTREE.  '  " 

Secretary,  gj,,!  n,.fi-jg,  . 
Montreal.  December  24,  192,3. 


Monarch  Mortgage 
&  lnve$tments 

LIMITED 

DIVIDEND  NOTICE 

•Vetirc  1.®  h-r-hy  given  that  a 
rtn  idetid  nl  tfw  i  nte  ,,f  g  per 
rent,  per  unmini  ha.4  been  de. 
.  Inreil  iin  die  (‘referred  Shares 
•'f  Mona.rqh  Mortgage  and  In- 
vertme-nt,’.  Limited.  for  (he 
liaif-year  ending  necornber  .list. 
193.1.  iMvsble  .(aniiBiy  i.Mh. 
1931,  to  shareholders  of  record 
the  31;l  day  of  Oerember.  192.1. 

B.  A.  TANbER. 

Secretory. 

TorcinU’.  De.reitiber  30th.  1923 


i  changes.  The  average  pr  co  of  the 
.six  Industrial  stock®  selected  a.s 
making  u-p  that  gmup  showed  the 
narrowest  change  being  up  only  l..6,7 
points  to  55  ■)(>.  This  level  's  3.7.5 
points  above  the  1921  .average  level 
and  16.38  points  hriow  the  average. 

I  level  for  1920. 

'  Two  high-m'iced  flour  milling 
;  stocks  ma.ke  up  the-  "m  l ling  ’ 
igroiip.  They  show  an  average  price 
for  1923  of  237.73.  which  means  i 
!  ga'n  of  3[).I2  points  inc.r  the  1922 
1  avera.gc,  of  72.46  points  orer  the 
j  1921  average  and  of  34.73  points  over 
that  for  1920. 


p(tnts  ai.bve  the  1922  averaae  It  vet  ,  all  things  taken  inbo  consider-' 
Th;:f:  it  wdl  ho  iscea  that  in  three-  3''t)n.  the  progress  then  made  wa.s 


r,a.®os  arc  the  1923  group  aveiage 


in  the  nature  of  a  "winding-up'* 


tigurcr,  belmv  thosJ*  of  1920  while  in  Preparatory  to  the  developmenf  of, 
every  other  rase  they  are  a.have  the,  greater  piogre?'  in  1924.  I 

tf.vels  for  the  same,  grouix®  in  Hie  j  *  *  *  I 

three  precedm.e.  year.®.  iH  LATI.NG  SMELTERS.  ' 

Record  tif  (hamops.  ui  .  .  .  i 

■fhe  tabic  which  follows  compare.®,,  '  *oIidalcf|  .Mining  t  Suielfiiig| 


■fhe  tabic  which  follows  compare.®,,  /'  *oIidalcf|  Mining  t  Suielfiiig| 
the  group  .and  21-.«tock  a.verage.s  for  a  deep  impression  upon 

1923  with  tic  averages  for  the  Siimc  Ly  it.®  strength  stlnce  the  de- 

si-oiips  for  1922,  1921  and  192-0;  i  <' s'on  of  the  hoard  to  pay  a  6  peri 

CP')'-  fh\-ide.rd  for  the  past  vear.  It 
LHAJ^GES  l>  TEARLT  ATERAGES,  •®  commonly  felt  th.at  fhe  time.  Is  not. 


Public  Utilities 
Earnings  Reports 


PORTO  RICO  ILAICWAVS  COMPAXV 
LIMITIin. 

1932  1933. 

Xov».jTih»r — 

Oro.®s  .  .  *n(i.99g  J117.15.' 

Net .  rn.lfin  .56.27.' 


8  Indnstrinls 
•»  MllUngs  . . 

♦  ItUltles..  . 
I  Spinning®.. 


1923 

Tncren®e  or  decrease  as  compared  to 

1922 

19'’1 

1920 

.  . .  .>3.68 

i-  1.66 

3*<6 

-lOJlS 

.  3.37.7.3 

i  .39J2 

1 72.16 

+  .34.7.3 

,.  t'*6.68 

I.3..58 

21.98 

+  21.8.5 

.  ..  108.:{« 

20.87 

-.3.5.64 

-)  26.68 

.  ..  9I..38 

’  12A3 

-  22.61 

—  16.19 

.  ..  226.70 

- 11,.55 

rll>» 

— llJi9 

.  ..  148.71 

T  18.10 

i  29.06 

+  10.68 

be  placed  upon  the  old  10  per  rent. 


Decnralter  Price  Gains. 

[  he  24-stock  a.vcragc  price  for  the 
month  of  Docembe-r  is  fully  rcflec- 


;  1.6.5  -t  ,8.7,5  — 1821S  diwdend  basus.  and  the  present  ad-.  No  account  too  small  to  rt 

'  39J2  i-7*M8  -f-.5L73  ''■ance  is  taken  to  be  largely  in  dls- !  ^ 

t'.»i.9s  -j- 21.8.5  : '-'o.irnt  of  this,  ft  is  nomhie  t.hai  the !  lo?  Sf.  Jamos  81.,  Montreal 

-,20.87  -®  .3.5.64  4  26.68  | has  been  due.  ,n  large  measure,  j  T.  KELLY  DICKlNSOy  j.  Y.  K.  WALBANK 

'■  122W  -22.61  —16.19  I substantial  dem.and  which  is' 

-li..5,5  -rH>l  _ 11JS9  I  'o  be  for  in  vestment  account.  .At ; 

•  Ifl  in  '  *»ot)K  -Liovs  lovel.  and  providimr  the  | 

T  16.16  4- 10.08  ppj.  re.,®umed  fairlvl 

J  ,  .  .«oon  the  *‘’5  nar  r-ai,it.  1  <>f  Detroit-.Iackson  and 

.lanuary  and  of  l.o^69  po  nt.s  .as  ;  cheap  and*  M  ^s  ouiti  narnrlf  l^V  '  hicago  line.®.  On  these  twn  liner 

pared  with  December  a  yeai  ago.  '  eyeful  buyer-  who  ar,  ml -I  ,  the  rate  will  he  2  3-8  cents  per  mile. 

In  t'asti  of  1  coT.t4>n  sninnins •  niorr.-'  wno  nio’^r'  or  lefef®-  . _ _ _ 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

H.4LIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  NT  REAL 


Direct  Private  Wire  to  ad  Branches  and  New  York 


JOHNSTON  WARD 

Head  Office:  171  St.  James  St.,  Montreal 

S  BRANCHES 

Any  of  the  bonds  on  our  lists  may  be 
purchased  on  our  Partial  Payment  Plan. 

Ask  for  our  list  of  offerings 
Telephone  Main  7140 


STANLEY  MAY  &  CO. 

Members  Montrcul  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 

30  Hospital  Street  ’Phone:  Main  7832-3-4 


Dickinson  and  W albank 

I  Members  Montreal  Stock  Exchange) 

No  account  too  small  to  rerclvc  our  careful  attention. 


>  Main  409U-3 

W.  McLca  WALBAb'K 


In  the  cast!  of  1  cotton  .®pinniiis 


1933 

.  .» 1.2(19. 6.' J 
. .  i7?.?.=i: 


•mi.MDAIJ  KLECTRIC  COM  PAS  V. 
r.IMITKn. 


the  ratfi  will  he  2  3-8  cents  per  mile,  | 

*'’^'’^;'!tiivp  of  the  s'harp  rhangc  in  ihc  p..-  and  trxtil®  sl.ock,s  there  shown  a  ,3,-^  "  ^  ^  f  w  ,!'’i<'ome  effective  on  .lanuaiy  lb  If  th®' 

•  l.-'tion  of  the  market  which  took  De.-erabrr  price  .average  of  1^'’ -6-.  i  2  3-8  cent  rate  on  f  he  two  llne.s  men- 

1921  'place  during  that  month,  after  the  which  i.s  1,22.  points  above  the  >-'o- 1  ?v!,  el -q  ttoned  does  not  satisfy  the  company 

late  Novembev  rally.  The  average  vemher  figure.  8.7.5  points  below- That  |  lu-'''  .h^re  'll'' |  (j,py  privilege  of  an 

the  month  stood  at  138.22  which  of  March,  .73  point  higher  liiau  1  i  ^PP^al.  after  sixty  days.  I 

ivember  level,  but  still  6.77  point.®  cember,  1922  level.  oJ  nal  flifjlt  ,  ^  intereFttnif  one,  indicating  once 

j  below  the  .5Iarcb  average,  or  .iust  be-  Papers  Rise  >carlT  4  Points.  1  !l  1“^  f  a M  more  th^  ’willingness  to  allow-  public 


f{)ro  the  1923  dcclbie  set  in.  .\s  com-  The  pulp  and  pape.-, group  liour 
42.219  p3|-p(i  -n-)t.h  1ho  average,  for  Dccem-  .stocks)  shows  a  Dcc-rmb-’r  aveiagc 


laltr'comMi™vll”caS 


CHILD  &  CO. 

Membti.  Montreal  Stack  Etchant* 

Wc  arc  prepared  t*  carry 
Listed  Sernritles  lo  be  paid  tor 
upon  the  iostaliqeiit  plan. 


fair  return  upon  Invested  capital  In' 


Canadian  Industrial  Alcohol 

COMPAXT,  LnilTM). 

IHTIDE.M)  NOTH  E. 

Notice  i.s  hereby  given  that  a  tlivi- 
df-nd  of  one  and  tuie-half  per  cent 
(I’-i'I'l  has  Im-cii  declurcd  on  the 
Capital  Stock  ot  tbi.s  Company  for 
the  quarter  tnding  Tfecomher  3lFt. 
1923  payable  .Iimiiary  7th.  1924,  to 
shareholders  of  record  at  the  cIol-p 
of  buslnt'.®®  Decrmlipr  31st,  1923. 

By  order  of  the  Board. 

•I  CIBSON  LAWBKNt  K, 

Assistant  SetTotary. 

Abilibi  Power  &  Paper  Co. 

LDUTED. 

niTEDEND  NOTICE.  i 

Notice  is  hereby  given  that  a  quar- 1 
terly  dividend  of  one  dollar  ($1.00’)  j 
per  share  has  been  declared  ou  the  j 
Common  Stock  of  the  .Abltibl  Power 
&.  Paper  <"o.  Limited,  pay.able  the 
21r-t  day  of  January,  1924,  tt»  .share¬ 
holders  of  record  at  ih,e  close  of 
business  tho  10th  day  of  January, 
1924. 

By  order  of  the.  Board  1 

L.  R.  WILSON. 

Secretary. 

NOTIfE  OF  .ANNEAL  MEETLVG. 

Canadian  Industrial  Alcohol 

COMT.ANT,  LIMITED. 


ALABAMA  PORKB  co. 


•  f'fins  ■••''22,  bherc  is  shown  .i  gain  of  of  83.7.5.  a  gain  of  ;1.97  points  as  mm-  drsinug  an  jfsue  of  j  j|jg  Ug^rolf  United  It  Is  ostlm- 

-_.60S  j  Nor.'e.’nber,  a  lots  of  5.37  '  Rff-’h'  demand  has  ^ted  that  the  new  rates  will  Increase 

111.213!  The  average  price  of  the  six  In-  points  a®  against  March,  a  loss  of  "  dent  in -the  company's  revenue  Viy  bet's-een 

I  dustrials  for  the  nrontb  's  .50  10.  a  1.15  poi.nt.s  from  January,  and  a  de-I  ue  ac a  table  tlooting  supply  of  thej  j-nonpQ  $900,000  per-  annum 


Smite  S18-01P 


Main 


N'oveinb.r — 

Ciross  .  . .  1i7S3.0.)ft 

Op,  e.xp  .  446,6/7 

N'et  •arn.  .  .13367)79 

Twelve  mepth.® — 

193.3 

rtross  . X7.70,'t.99I 

Op  e>  p .  4.207.30.5 


4641.490 

406.0o7 


1933 

.t.5..599.(7:i  : 
3.S.S1.I  I.: ' 


points  a®  against  March,  a  loss  of  tifnt  in  j  the  company's  revenue  Viy  b<'t'W'een!| 

I  dustrials  for  the  nrontb  's  .50  10.  a  1.15  poi.nt.s  from  January,  and  a  de-j  «''o  is  hie  floating  supply  of  thej  j-nonpQ  $900,000  per-  annum  1 1 

gain  of  2  26  points  orer  Novembei,  1  cline-of  1.31  pomts  as  compared  witb’^  vjj  ,  ^  been  g  factor  of:  The  a.w-artl  shows  that  the  annual  , 

loss  of  9.96  points  as  conip-ared  wiili  December  a 'yea.r  ago.  la  ide-J  rength.  gross- -  revenue-  cf  InteFiirban  lines 

March,  a  loss  of  4  66  points  s.inco  Four  b.auk  stork®  sh'jw  a  Decern- 1  *  *  ♦  under  fhe  comraisston's  .lurisdlctlon 

January  and  a  g.ain  of  4.50  pom's  bci  pnee  average  of  221.56.  Thisj  BRAZILIAIS'8  NET  HIGHER-  ‘  approximately  $.5.200, (mio  and  the 
over  Droentber.  1922.  's  a  ga.iu  of  2.19  points  from  Decern- 1  tnother  evc«ilo,^4  ^  '''*•’  increase  this  am-ount 

I  r.mnp  . . .  5.s!  (ro„  ".3  7/4^. ”5  bv  «  .i I  '■>'  r" 

Two  m'lling  Mock.s  sbou  m  Dc-  .Dn'")'.''.  1923  a  loss  of  7.63  pc'nC®  |  ,„.„|,iaD  Traction.  Licbf  &  Power'  -  •  .  • 

icembrr  avera.ge  of  236.00.  (hi.®  fgur.  4"'cc  .MarclL  1''23  and  .a  loss  of  ,  12 1  Company,  L,mitrd.  covering  o^-ra-l  -V>'OTHER  RIMOR  "klLLED.- 
,  Iteing  .18  point  below  .\o,\  rniiier. '  1"- ""  fiom  Nor  ember.  4ions  for  the  month  of  .\ove:mber. !  The  strength  In  .Vational  Brewe- 

i  16.37  points,  below  March.  2. .50  point;®!  Monthly  Coniparison,  ,  This  shows  that  gro,®s  revenue  In]  ficfi  not  allowed  to  pas.®  rvithoiit 

below  .lanuary  and  10.50  roiints  j  in  the  follnwine  table  is  pre."snt- j  Bra^  lian  currene.v  for  the  month  I  ••'f'  bringing  into  circulation  still 
above  December.  1922.  I<d  a  comparl.®on  .as  between  the  pionth  wa®  21.13.8,000  milreis.  a  g.ain  I  another  rumor  which,  npon  invegtl- 


Transportatinn  Bldg.  -Montreal 


>1  rain . J.T.ISR.rSS  ,43.7(i9,3 

WINMPEI^  iEI,Et'TBI4'  RAIMVAY 


,  J  -  ■  .  "I®"'  11*’®  lu.®,  ncen  issurfi  oy  the  ^ 

stock.®  Show  M  192.1  a  loss  of  ph-n'.®  |  Traction.  Liebf  &  Power'  -  w  .  * 

of  236.00.  (hi.®  fgiu.  aJid  .a  loss  of  ,12|company.  Imnitcd.  covering  otwra-i  -'>'<»THER  RI  MOR  "klLLED. 


I  irtolHT 
tirosA. 

WorkinK  oApruscs. 
Net osrnjngR.  .... 
Ten  month* 

Grorp  . 

Net  oarDirgs . 


$  .i:?7.0'^n  $  on 
297.69r.  :U7% 


:U7%o.o\Tr  NovL'niocrs  lovei.  ot  i.-i, 
iii.t-iT  ovf-r  March,  of  13.37  point 


orc-r'ceiuber 


re's  were  at  a  .sal.u  of  l.472,opn  mll-i'''  dose  a  deal  whereby  they  would 


DOMINIOK  STORES  TO 
BE  CALLED  IN  TORONTO 


(From  The  ToronGt  Bureau  Of 
The  Eiuancial  TimesO 
loionto.  --  Listing  of  Etominion 
Store;..  Lluiited,  shares  on  the  To- 


Dec. 

8  Industrials  . .  ..  60.10 

2  .Milling . 2.36.00 

4  rtUities . 182.66 

4  Spinnings  . .  . .  106.26 

4  I’apers .  88.76 

4  Banks . 221.66 

Ml4toehs . 188.22 


CHANGES  IN  MONTHl.T  .\TEH.4GES. 

_  Increase  or  decrease  as  compared  to  : 


rels  r|ve:-  last  year  .5.ggre,gat.e  gross 
earnings  from  January  1  to  Novera- 


ab.sorb  Cosgrave  Breweries.  Idmited 
M'hile  the  storj-  was  given  wide  cre- 


Jan. 

—  4.66 

—  2350 
-4-1.3.47 
-4-  0.73 

—  4.45 

—  5>8 

—  0,66 


her  3P.  1923.  amounted  to  225.401.- 1 ainong  trader.*.  In  view  of  its 


Dec.  IP-’*’  (i.k)  milreis,  a  gain  of  15  5'’.5 '’op  mn.  I  Plausabillty.  the  report  was  quickly 
-i-  L.50  i-£<s  over  a  year  ago,  and  aWregatei  »  director  of  the  company. 


net  shows  a  gam  of  22.287,000  m  1- 
I'ei®.  being  13.5,390.000  milreis 
against  113,103.000  milreis  a  year 
■  ago. 

A  A  m 

rVKIM.  rREr.LlTTONS. 


Ho  stated  that  National  Breweries 
had  not  entered  into  any  negotiations 
which  would  lead  up  to  such  a  trans¬ 
action.  nor  were  they  likely  to  do  so. 


Members 

MimiLEedStDckEnjiai^ 
17StJo!m8t.  ^ 
MONTREAL  c 


WAH  &  WAH 

MEMBERS  TOROXTO  STOCK 
ENCHAXOE. 


.\rerages  h>  .Months  and  \eur.®.  j  nunt.-  of  pnice  average.®  for  Can 


1  'iito  Exchange  will  be  a  welcome'  The  table  which  Is  presented  hrr“- i stfmks.  br  rxiars  fmm  19i  I  m 
addition  to  the  Ust  Share®  of  thi®i  by  months  from  .Tamiair. 

.  omoanv  were  offered  for  m.bUci "'■"^-''''21.  to  December.  192.3: 


•  ompany  were  offered  for  public! 
aub.scrlption  about  a  year  ago  by  a ' 
syndicate  composed  of  Bankers'* 
Bond  Comrsny.  Limited;  Houaser,, 
M’cHid  &  Company,  Limited,  aa--l| 
Bro'use  Mitchell  Sr  ('onipa.ny.  ; 

At  the  time  of  the  sale  of  the 


creased  to  approxlmatel.v 
dends  have  been  maintain 
preference  .shares  and 


YEARLY  .4VEBAGE8 


Notice,  is  hereby  given  that  the  pajd  on  the  (xnnmon  | 

Annual  (Jeneral  Meeting  of  the  Share-  Dominion  Stores  operates  Its  own : 
holders  of  the  above  Company  w  ill  baljery,  employing  a  master  baker  j 
be  held  at  the  Head  Office  of  the  and  between  10  and  16  assistants.] 
C4»mpany.  Canada  Cement  Building,  with  a  weekly  output  of  over  25,000 1 
Phillips  Sq'oare,  Montreal,  on  Tues-  loaves  of  bread  and  4  tons  of  cake  I ! 
day.  January  8th.  1924.  at  2  30  P.M.  .  . - . 

™ce  new  TORONTO  COUNCIL  | 

Assistant  Secretary.  MAY  AmPTDAil  C  CHIT  I 


Si* 

Two 

Four 

Four 

Tour 

Fdur 

laduttrials 

Millions 

UtiUtipji 

^piooingH 

T*p»r» 

Bankm 

1914 

40.18 

123  00 

119  16 

40  .52 

32  82 

2-32.87 

1915. . 

.  . 

67.6.8 

131  60 

1'29  03 

41  ..37 

,32.79 

230  78 

1916.  . 

69.31 

135  76 

134  23 

.51  10 

49  49 

223  96 

1917  . 

69  '39 

131  2-5 

120  34 

.50  39 

50.04 

217.62 

1918  . 

6S,90 

159.50 

Its  28 

,55  07 

49  25 

217.15 

1919. . 

71  64 

221.87 

119.94 

72  94 

74  26 

215.19 

19-20  . 

69  88 

203.00 

104  81 

.81  81 

106  49 

214 . 81 

1921.  . 

49.75 

165  27 

101  68 

T2  To 

68.79 

211 .86 

1922. 

61.95 

198  61 

113  0  .8 

.87  72 

78.97 

215  15 

1923  .  . 

63  .50 

■237  73 

126  66 

108  39 

91  30 

226  70 

(From  the  Toronto  Bureau  of  The 
Elnauciol  Times.)  j 

Toronto.  -  ~  British  American  Oil  I 


MOPTTHLY  AVERAGES 


loaves  of  bread  and  4  tons  of  cake  I  .  69  68 

NEWlORONTO  COUNCIL  ifcc  I  II 
MAY  AFFECTRAILS  SUITlSa? 111! 

(From  the  Toronto  ArcBu  of  The  .  Io'Iq 

HinaneJal  Times.)  .  Ti; 

Toronto. — Some.  Interesting  ddcus-  .  ig  .77 

sions  aire  going  on  around  the  Street  .  an  as 

on  the  effect  the  new  city  council 

will  have  on  the  Toronto  ILtilway-  ^  IB**  _  ^ 


tnSuftrials  Milliogs 
62.47  188.60 

69.68  179.50 

66.46  173.67 

62.16  172.00 


Two  Four 
Milliogs  UtjlhtM 

168.60  103.40 

179.50  103.00 

173.67  100  69 

172.00  100  61 

170.60  102.56 


If  I  I  T  M’lr  r  (From  the  Toronto  ArcBu  of  The  . 

Maple  Leaf  Milling  Company  i^anejm  Times.)  sept .  « 

^  iiMiTtn  Toronto. — Sonne.  Interesting  ddcus-  . 

sions  aire  going  on  around  the  Street  .  ak 

DFV'IDEND  NOTICE.  on  the  effect  the  new  city  council  -3«m  ' " 

NOTICE  Ls  hereby  given  that  a  'y.'"  on  ibo  Toronto  R-ailway-  j 

dividend  has  been  declare.!  for  the  City  of  Toronto  dispute  over  tho  pur-  . .  ^ 

quarter  ending  January  3rd.  1924,  of  Railway  Hue®. 

one  and  three-quarter.s  percent.  " -th  a  itevv  5la>w  and  fi  -een  new  j .  g.| 


one  and  three-quarter.s  percent.  " -tii  «. 

(1%%)  on  Preferred  Stock,  payable  ” 

January  J8th,  1924.  to  Shareholders  »  ♦••'^^ferent  v: 

of  record  at  close  of  business  .lann-  I”®'  ***'  and 

arv  3rd  19‘’4 

y  ’  •  “  _  .  citizens  would  be 

.  By  Order  of  the  Board.  speedy  en'd  to  costly 

F.  UOMER-DIXON.  gation  proceediu] 

Secretary  plane. 


n  the  Council  To'  hfay 62  31 
■lew  of  the  tangle  jun, .  62,97 


may  be  taken  and  it  is  possible  that  July . 

they  may  take  the  attitude  that  the  Aug......! 

citizens  would  he  besrt  set-red  by  a  g^pt . ’  . 

speedy  end  to  costly  and  lengthy  Hti-  Oct . 

gation  proceadiuga  now  taking  Nov . 

plane.  J  Dec . 


62.97  203.37 

64.23  202.14 


63  96  216.00 

64.60  226.60 


198.75  112. '29 
203.37  111,62 


7'’ 

.60 

82 

.29 

214 

.38 

73 

.41 

78 

.08 

213 

.19 

71 

.85 

76 

.76 

212 

.06 

72 

.96 

77 

99 

212 

.00 

7*’ 

.6.5 

64 

.66 

211 

.16 

70 

.13 

66 

.41 

209 

.34 

70 

.08 

54 

.34 

210 

.87 

71 

.48 

55 

.73 

209 

.81 

73 

.75 

63 

.81 

211 

.72 

76 

45 

65 

99 

212 

.94 

77 

.10 

62 

.18 

213 

,19 

77 

.18 

68 

.97 

212 

.69 

77 

.91 

64 

.00 

212 

.62 

78 

.01 

69 

.69 

212 

.94 

.81 

.36 

76 

.16 

214 

.95 

.83 

.05 

80 

,85 

215 

.72 

86 

26 

79 

.03 

214 

,66 

86 

.62 

HO 

,47 

216 

.00 

91 

51 

87 

.69 

215 

.19 

94 

.0'2 

89 

.09 

214 

.3,8 

96 

.50 

88 

53 

216 

95 

99 

61 

85 

09 

217, 

.50 

101 

63 

8$ 

09 

219 

37 

-'-3.88  rVKIM,  PRErU  TTONS.  .  I DPITICIJ  AM  fill  '  i  EXCHA^aE.  | 

for  Can-  business  prospect  for  1924  is !  DUI  I  lOll  HITI»  UIL  ;  '  rviREOT  wir*  ronne-ti.-n,®. 

m  1911  iq  ’•'be  u.sjal  seasonal  expansion  1  *%#%»■■% a  aita  BaaviifB"  Aw  'v;th  .all  the  unperta^nt  f;n- 

Jamiarj.  I  be  expected  during  the  spring!  POMpAMV  APTIVP  -  "s^rllUT'’  pol\tfon  ‘  hk'lidl® 

;  rnan.hs  and  for  thr  year  a?  a  whole  j  Wwlfll  "111  "1#  I  I  W  &■  your  ordrr!®  on  Mv*  T-Tortn. 

3  p^iTisPactory  voluirif*  of  busincpF  ;  .  I  SfontreHl.  >*rw  or  Nptt 

wii'j  r.-.runahlc  profits,  save  one!  „  .  -r.  -  -m.  '  Curb  ina’ket 

Twentv-foar  .authority  WhaDvev  hcsitancv  p-e-  (Frt'Ul  the  Torente  Biirestl  (U  The]  Our  Board  Room  cr-nv-nii-u*,- 
C.',  .  .  -U  .  □'..ueuv.  1.  I  Tliiaiicinl  T'me®  1  '  lAc.ati*d.  post.®  qmrklv  and  .a-..";-  , 
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114.24  I  on  all  inter-urban  lines  with  the  should  derive  good  profits  from  the  ,-  occasion  of  the  last  annual 
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w-ith  .all  the  iinpcrtant  fin¬ 
ancia)  cs-ntrp.®,  pla'-»s  u.®  in  an 
rxcrllani  position  to  handle 
your  order.®  on  <ho  Toronto. 
Srontreal.  New-  York,  or  Now 
York  Curb  rna’ket 
Our  Board  Room  conv-niou*;-' 
locatad.  post.®  quickly  and  .a-.c-;- 
rat«Iy  the  flui  tuation.®  of  tho 
tarlous  marketr 
tVe  would  he  pleased  to  cxecut® 
vour  orders  on  a  cash  or  con¬ 
servative  marginal  basis,  or 
place  at  -our  dispoja!  the  facl- 
r.tler  of  tfce  orgar.ii.iTior 
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!♦  skAnlfl  Hat  l..  ^  ^  j  ACCOTUHlii  UA  lUV  Id -tr  illianu 

tto.d  indict.,.  Aet?.*,  statement  British  American  on  had 

directly  irlth  flsum  scTcral  years  back,  as  dlvldead  chanrea  aad  hlsker  no  bonded  uor  benk  indebU^ness. 

•<‘ope  aad  bastacss  swlaas,  hare  bad  Mack  tjp  capitJ*!  of  compan.' 


the  previous  .vear  wh  ch  was  de¬ 
scribed  by  Fre.=ident  S.  K.  Parsons, 
on  foe  occasion  of  the  last  annual 
general  meeting  of  shareholders,  as 
a  very  satisfajctorj-  one. 

Service  stations  have  been  pur¬ 
chased  by  the  compani'  from  time  fo 
time  without  any  increase  in  cap  - 
talization  the  deals  being  financed 
out  of  earnings  rather  than  by  the 
issuing  of  treasurv"  shares.  It  i?rc'.v 
reported  on  the  Street  that  iheee 
stations  are  more  than  payhg  their 
own  way  and  the  directors  are  con- 
s.idering  capitalizing  them  and  Issu¬ 
ing  the  securities  a.s  ,a  'bonu.s  to 
shai'eholders. 

According  to  the  la®t-  financ  al 
statement  British  American  Oil  had 
no  bonded  uor  bonk  in-debiedness. 


rt.antial  surplus. 


